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WAGES  cIInTROL 
BY  GOVERNMENT 
SEEN  AS  NEEDED 


SUGGESTIONS 

FOR 

INVESTMENT 

The  personal  require¬ 
ments  of  the  indivi¬ 
dual  in  investment 
matters  constitute  an 
important  feature  of 
our  investment  ser¬ 
vice.  This  service  is 
available  at .  any  ^  of 
our  offices. 
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Buiintii  established  1889 

MONTREAL 

lofonlo  Winnipeg  Vancouver 
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WIDE  EXPANSION 
NEWSPRINT  SALES 
FIRST  II  MONTHS 

.Shipntciils  From  Canada  Up 
.‘562.895  Ton.s,  or  21.7  Per 
Cent  From  Last  Year 

NnVLMBEP  STEADY 


of  no\\  ;'priiil  I’.'  '  an.i- 
il  .'in  mill  ;  (luring  iho  first  tl  nimiili;' 
I't  iliis  .'cai  V  (TP  .'tfi.'.Sl'ii  iPlir,  di' 
;■  I  i^ri'airr  than  total  for  ilip  cor- 
rtrpoiiclinc  iiPiiiifl  of  la;-i  X’ar  ac- 
(loalint  to  fiturcs  .inri  rplcaacMl  In 
111"  .''Pv.Fprini  Araoi’ial  ion  of  (an 
ad;i.  'I'olal  fo'  the  I  I  niontlis  of  tU  ln 
tvas  ri.lalt,47T  tonr  ar.  conipunol  with 
-.o'fG.jSC  lotiH  for  (lip  pniiic  i'('noo  of 
I'i'ht. 

Ml  of  the  cain  for  'liia  ypar  to 
ilatr  was  rp.s'sterpil  rl^n■ln^  Hip  first 
:i  niritilhs.  (Ii  tobpr  and  NUm  inbcr 
lia.iiig  ai  tnally  shown  a  aliphi  con- 
tra.i  t.inn  :is  c.oinparpd  u  itii  (ho  saiij<' 
nioijihs  ot  last  >par. 

riii;;  snhstanli;il  inorpa'-p  in  ship 
Hunts  r-(.i)ibinod  ntih  llip  ;,'cncially 
limlipr  roliirn  'in  i-alps  oblamcd  b\' 
ihc  mills  as  a  ipsiilt  of  iIip  prpniiiim 
I'U  iIt^  I'.;'-  fhdlar,  pi-ovi'lp  a.-snrancp 
"f  matrnaHt  onpro'cd  oppranns  it 
I  nil  ;  for  111*'  Piirrrn'  ypar  by  all 
I  a.iiadian  np'A ‘  pi  ini  prodil' m  ■  barn 
mbs  in  CPi'Pi  al  a,' p  pxpprtpd  I"  hp  al 


At  the  Lookout 


WAR  ACTIVITIES 
HAVE  TAKEN  OVER 
HALF  A  MILLION 

Industrial  Production  Headed 
For  New  High,  Says  Bank 
of  Commerce  Head 


Back-Benchers 
Have  Axes  Out 
for  the  Experts 


Commons  Session  Ends 
Under  Pressure 


putes  as  a  Check  to 
War  Effort 


GOVERNMENTS  COSTLY 

President  of  Dominion  Bank 
Holds  That  Costs  of  Services 
Can  Be  Cut  and  Efficiency 
Maintained  or  Increased 

A'  DDITIONAJ.  rvidcnce  .as  to  the 
remarkable  expansion  which  has 
occurred,  and  is  occuring,  in  Can- 
'  adian  industry  as  the  result  of  lilie  | 
I  eounlry'b  wartime  effort,  is  In  be 
I  found  in  the  addresses  delivered  tbisj 
week  at  the  annual  meetings  of  i 
sliarchoiders  of  the  Canadian  Bank 


BIG  LOSS  IN  NOVEMBER 


Special  Correspondence  -■  ■ 

I  Ottawa.  —  It  looks  like  (rouble  i  Industrialists  Point  to  Labcv  Dis- 
ahead  for  the  Dollar  a  Year 
I  and  things  aren't  any  too  rosy 
I  either  for  some  of  OtUiwa'o  not* 
j  numborlcsfi  boards.  'I  he  Commons 
'clamored  for,  and  finally  got.  a  eoin- 
!  niiltec  started.  I’rcinier  King  told 
the  .M.P.’s  they  could  have  one  af- 
trr  Parliament  convened  in  I’cluii- 
ary.  The  nicnibcrs  in  some  cases 
have  been  actually  boiling.  'I'hey 
have  come  to  Ottawa  as  ilie  accred¬ 
ited  representatives  of  the  people, 
and  have  htid  to  sit  idly  by  while 
the  government  lined  up  committee 
after  committee,  and  hoard  after 
board,  of  experts.  When  the  I.iber- 
a!iV  Ihein.selve.s  started  to  abuco  the 
government,  and  act  more  like  the 
Opposition  than  even  the  Tories 
did.  .Mr.  King  stepped  in  and  .saiu 
Ihe  members  would  get,  one.  Hut 
the  M.P’.v  insist  it  isn't  going  to 


On  16  Strikes  and  Lockouts 
Involving  3,646  Workers  and 
Total  of  15,964  Man  Work¬ 
ing  Days 


Sentiment  appears  to  Ip:  increas¬ 
ing  among  industrialists  tli.'ii  sooner 
or  later  wage  raten  will  bav  to  be 
controlled  by  the  govcrnnicni ,  ihc 
same  a.s  prices  and  rent  ■  if  war 
costs  arc  to  be  kept  in  tianrl.  and 
living  costs  kept  from  soa'-ing.  To 
dafo  tiie  government  has  b' <'n  rciuc- 

j  ,  . . .  ,  ...  lam  tl)  take  any  strong  asiion.  to 

end  there.  Ibis  will  be  no  milk  ;  (.q,,;,.,,]  labor,  hoping  to  olitain 


and  water  coinniittcc.  T  licy  arc  Po- 1  cooperation  'if  labor 

iiig  to  delve  into  all  kinds  of  things. !  Pressure  for  I'ligh' r  wages 

I  lie.v  .ikcly  will  i,i  >  to  make  it  hot  ims  been  becoming  more  widci  prcad, 
for  ivomc  of  Ihe  expels,  who.  they  bowever.  and  number  of  'Orike;,  has 
of  Commerce  and  the  Dominion  i  say,  fi*i  not  mind  taking  any  kudos  increased. 

Hank.  .As  emphasized  by  S.  M.  Uigan. '  coming  their  way.  but  wlio  cannot  |  jgjjor  leaders  a'  least 

president  of  n’lc  former  institution. '  liarossing  ;ind  hcatofgei-  p  )r>  recognize  thai  t»'ic 

llierc  is  perliaps  nothing  that  re- ' "te"’sclves.  .A  membci  p,|P|jp.  ^,,^1  ,)ie  government,  arc  not 

flrcis  iunrc  fin-iilv  Ills  fronimii.-  Ibiougli  that  looks  jp,pij,n,,)  |o  lolerutc  abuse.s  ot  (iri- 

I  ‘  1  '  1  ■  ■  f  1  '  ^tikanee  at  a  fellow  who  gets  sum- ^  vileges.  which  were  evcrlonkcri  in 

I  strength  .and  produelivity  of  flic  |  moned  to  Ottawa  merel.v  on  a  nod  ppace  times.  Is  evidenced  i'V  the  iin- 

j  Dominion  Ihan  ilie  record  ot  tthejfcom  the  |>*iriy  in  power.  ll  i*s  |  prccedentcd  aclion  of  tlie  (  .'ccutivc 

I  past,  vear.  And  iiolhing  in  thai  rc- i 'i'C’-  'hat  some  of  these,  spe- 1  of  the  I'nilcd  Mines  Worker^  m  dis- 
j  1111  .1  '  eial  hoard.s  will  feel  the  teeth  of  a 

Icord  eouhl  he  more  impressive  'h"n  |  parliamentary  hu. 

I  Ihe  em|)hiymriil  of  about  Uah.fihO ;  p,  ,,„,  p 

new  workers  'it  iiidu.stry  and  llieferly  organi,.rd. 

turning  oui  of  fully  ten  per  cent  i  As  ii  corollary  to  this,  it  can  be 

more  g'Jods  for  doincstit'  consump- ,  briefly  .'=nid  that  more  and  more,  j  has  I'crn  a  common  o^cnn  an'  c  for 

!lion,  as  well  as  part  of  (he  cpiip- ,  "  "  "'W'  reverting  to  the  old  |  a  local  to  call  .in  ••^laW  strike. 

■tried  atul  triic  livil  rervii.c.  wiio.  iii|  often  over  some  poifv  gnctance, 

I  Ihe  Inst  anal\(us.  for  all  llieir  hu-i'hus  lic-ing  up  prodiiAion  and  u|i- j 
r(v;nicrac.\' and  red  tape  in  the  lower  I ''Citing  dflivery  .-ichl^nles.  Such' 
strata.  Imi.iw  tiow  to  gci  things  ! ''"'•'-outs,  w  ere  in  violartrion  of  agicc- 
dnne.  .lu.'ii  a.‘,  the  Chinese  ultimate  "’cnts  and  coniracls  beiwcni  (in¬ 
ly  assimilate  their  invaders,  .so  are 
(he  civil  .^ervantr.  graduall.v  iii.  inn- 
ating  iheni-sclves  inio  control  (if 
many  siniaiioiis.  Al.any  .M  P.'s  wuild 


saw  culling  in  • 
M TVs  g('t  jtrop- 


iplining  pior  workera  for  underlak-! 
ing  an  ''oullatv"  strike. 

Cor  years.  Nova  Scotia,  oarlicu- 
larl.t  the  coal  district.  Da.'  I'ccn  a 
Irouhic  spot  on  llic  labor  map.  Ii 


nieni  for  armed  forces  of  about  .dab, - 
onu,  logciher  w  iti'i  a  liuge  volume  of' 
niiinii  ii.'iis  wliicli  was  largely  res-! 
))oio able  for  raising  the  value  of  ex-  ! 
polls  to  about  .?l,ldb,bb(i,(i(in,  or  loj 
Hie  liiglie.si  poini  in  tin-  past  ten  j 
vears;  Ihe  incrca(sc  in  iDe  period, 


ending  October  was  I’S'd  over  thcj  sooner  see  this  than  have  the  non- 
preceding  iwchc  months  and  (he‘ elected  "e.\pcrls"  in  the  driver's 
total  was  ah(.'Ut  ritual  |o  that  of  the  , 


idoyers  and  labor,  but  union  official.= 
who  liad  made  certain  iinderiakingc 
with  cmiilnt  CI  S  in  belialf  of  the 
workers  would  expli^n  thai  the 


SALES  EXPANSION 
H.  SIMON  &  SONS' 


'  ihird  .tear  of  iho  Inst  war.  The 
volume  of  orders  for  war  require¬ 
ments  hy  iDc  (  anadian  and  Rrittsh 
authorities  was  placed  at  over  $550.- 
;  OhO.iioo,  with  the  prospect  of  intrtaa- 
i  ing  volume  until  Canada  is  adequatc- 
i  it  armi'd  and  the  United  Kingdom  is 
j  supplied  with  all  the  matcrial.s  with 
'  which  ti'i!.;  cmiutry  can  pi'tvide  for 
her. 

I  Cut  Gavcrnnient  Costs 
And  Improve  Service 

In  addition  (o  (he  djo.nnn  new 
.lolls  in  indu.  try  which  have  been 
created  sinco  fhc  war  started,  an- i 
other  L'no.nnii  (  anndians  have  enter  , 

ed  the  variotin  war  (jervices.  accord- 1  revenues,  and  net  earnings  imv  not 
ing  III  .A.  II.  Arscoti,  general  man- 1*”’  buitr  up  to  the  hi  ernt;,  n'luie 

.  1- o  ^ T/t,*  IfiOO 


.strikes  were  ''iiurtiithomcd".  though 
ti’ioy  rcfuserl  'o  take  a|4  disciplinary 
action  to  curb  the  ‘T^Ptw"  strikes. 

.steveral  months  ag<4Bhp  t.'anadian 
minister  of  lahof' wa*crl  ihai  the 
'ouni.ry  was  tireti.v  fed  up  over  the 
rhrnnic  Slate  oi  “outlavt,.’'  jirikcc.  and 
lalmr  di.-putc-.  in  Nova  fscetin.  Since 
I'nen.  labor  t-onbic  ha8»c"Ttinucd  in 

t('lC 
.UK> 

.  -•  Of  pier  workers  carryin 

With  Better  Holiday  Businc&s  inip"'  "ork  vital  to  iiic  war  effort,  ii 
T  '  (li'i  la rinc  another  oi.t'  of  thes*  ‘'out 

I  0.XCS,  Cost."*  I  law"  rtrikc.e. 

I'l  Ibis  ca.-.c.  however,  the 


oeii.  lai'Ui  I  oioMt;  nee  ,>;",ii  iii ui  u  iii 
lie,  iirovinec,  and  oiiy> 'if>f  the  nio.st 
idy^jj^.ir.nit''''-  vrflJ??at't'T,>ii  hv  a  local 


Pro.spect 

to  Affect  EaminR.t 


Sales  of  H.  Simon  &  .v^ons,  i.id  . 
cigar  manufacturers,  have  shown  an 
impinveincnt  to  date  this  vc.ir  over 
Ifklh.  and  a  better  ihnitday  business 
than  last  year  is  indicated,  lucre.as- 
ed  costs  and  higher  taxes.  Iiiiwever, 
are  likri.v  to  offset  liigltcr  gross 


a  gcr 


of  I  hi'  (  'oininerce. 
no  d'liilii,  emlvaces 
naval 


This  fig- 
the  van 
organiza 


r-c.  however,  the  r^p.  i 
eutivc  of  Ihc  Cnited  Mine  AVorkei-Sj 
of  America,  to  which  ti’ic  union  was! 
uffiliaied,  finally  did  act.  and  ended  , 
the  .strike  within  'Jl  hours  hv  taking 
the  unprecedcnicd  action  of  can-| 
ccliing  Ihc  local's  iharler.  Ti'ie  ,tc- 
lion  of  the  union's  higher  officialtv 
is  of  partinilar  imporlan'T,  as  in- 
dh'aling  a  possible  intention  to  co- 
opcr.'iic  during  the  war 

Disputes  tnrreasiiig 

Mc.anwhilc,  I'lowevci.  labor 


di? 


Ihc  I'irhc;;!  lev.  !  in  iht-  t),i:;i  in  .vears.  , 

( 'onsnh'ra  hh  inlerc.st  lin.s  hcen 
manifesitd  r(‘'ienil.v  in  the  (nicsi  ion  ,  t  ions  Inii  it  al.so  inc  tides  no  small 
of  liow  the  i:\ir,-,s  Crofiis  Tax  will  numlicr  of  civil  government  rtii- 
lio  applied  lo  ilu'  indusli.'.  Un  .  who  are  now  crowding  Ot 


whether  speci.al  consideral ion  will  he 
granted  Iho  indusiry  in  conipuling 


tawa  and  cMending  Eov crnmeni  j  pf  which  came  from  llavaiia. 


reported  for  193'.' 

i  'Che  new  Quebre  ta\  on  cigar.' 
j  vvhich  went  into  effect  la,  t  siininier '  putes  have  been  increasing,  rather 
and  vvas  passed  on  to  ihe  l  onsumers,  than  dimini.s'hing.  as  attested  bv 
[had  a  lemporarv  affect  mi  .sales,  but  governmenf  figures.  In  November,  t'i 
I  gradunlt.v  deniaiid  pIcKcil  up  again,  slrike.5  and  locknuts,  involv  ing  3.64(.i 
I  The  new  budget  is  of  cnnrei  n  (o accounted  for  a  loss  of  I.'i,- 
I  trhe  company.  Imported  cigars,  most  ""i'  vvorking  days.  In  October. 


arc  to  “ 


(■•(cess  iirofits  on  the  grounds  o!  i  payrolls  in  other  parts  of  the  conn-  be  barred,  and  this  will  rcdiicr  com- 
bcing  a  il('i)i ession  industry,  and.  if  i  try.  .\nd  this  londis  point  to  the  re- !  fblitann.  but  on  tlic  other  hand  the 

the  e.vtenf  of  relief  from  K.r.l,  I  fpvenco  of  C  H  (  arlislr.  president  I  ^'1  ' 

cd  tobacco  from  non-l.mpirc  sources, 
the  ini- .  w  ill  require  licenses  indicates  that  brs  in  Ontario. 

I'lgiires  on  strikes,  however,  (ell 


Ill! 


rile  cost  of  government.  .Mr.  Car¬ 
lisle  declared  that,  while  canadaj  w-iipin  |.;n,pi,.p.  jt  is  bclievml 

lias  achioved  lemarkahle  progress  |  probable  the  governnirni  will  permit 

as  other 
developed. 


ninsl  things  attempted,  she  can- j until  siicli  time  ! 
I  boa.sf  of  a  l.igl.  (Icgroo  of  effi- 


v,  hieb  Is  granted  depend 
nil!  e.vlenl.  On 

iiiv  of  Hie  virions  eompa,ni('s. 

Tiiei  e  have  hcen  .siiggc.st  ions,  fol¬ 
lowing  .'■■jiei'ial  exchange  conserva- 
I  ion  iiicasiii  ('s  In  ou.ghi,  down  recent¬ 
ly  liy  Ilie  federal  governmen'.  Ibal 
Hie  newsprint  indiisiry,  as  a  large' 

mile  (  .M.iorler  lo  Hie  Cnited  Plates  '  , 

.•.mi,  necoidingl.v,  an  iniporian*.  pro- j  cif'i'c.v  in  I'er  political  machinery; 
(liici'r  of  r.S.  exchange,  will  lie  in  a  and  governnienia'.  adminit-tralion . 
lavoied  position  in  its  claims  h"' ;  jn  his  opinion  elimination  of  duplica- | 

:p('(  ial  Ircntincnl  on  l-l, i’.T.  i  .  ,  .  ,  ,  , 

lion  and  multiplication  of  vvork,aud| 

.sliipiiieiits  Duly  l.itllc  l.i'ss  |  i-oducfion  by  lialf  of  ilie  num- ' 

l■■ol•  ttie  i  I  nionlh  period  shiiimcnts  I  b,T  of  people  now  In  government, 
were  only  ahoui  t;..5(.M)  Kui.s  l‘'-ss  than  ;  millions  of  dollars  io  i 

jHuaiicliun  which  U)liule(l  i 

tons.  Hence  there  was  no  change  |  '"■''Pa.'crs  and  give  them  more 

in  ilio  inventory  situation,  insofar  jtsjeHieiont  adniinietralion.  I  o  that  end 
manufa.etnrers  stock.-,  are  coneorned.  1  he  urged  citizens  "lo  lend  every  aid 
.  liipuioni:;  to  the  I  nited  Stales  wcic|oj  their  governments  in  revising 
.'jSJ.Tbi;  Ions  liigher  up  to  end  of|  .  ■.  i- 

.Novemhor  tlian  in  n3:i  af  l-.:;7:t..l.-.i:  I  ' I' Art  to  bring  .1  in  line 
ions  while  overseas  sliipmenis  were o"r  current  lequirenieiUs. 
up  isi.s.ii  tons  at.  til7,S:>:4  tons.  Do-  Industrial  Compeliticn 
mesiic.  sliipmenis  showed  a  slight  ,»  i.r  ac 
coiiiraciiou  ai  HIS.IIU  tons  as  com- ■  To  Be  Keen  After  War 
iiaicd  with  Ii3,!ilh  tons.  j  ,jiccimgs  references  were 

I’loducliun  ol  newspiinl,  in  i  uinida  j  post-war  problems  lo  fol- 

for  .November  was  3i.b'13  tons  lower 


-trikes  and  lockouts  involved 
.6h;t  workers  and  caused  loss  of 
Ift.SI’O  man  working  dav.s.  November 
strikes  included  three  at  Nova  Scotia 
coal  inineis,  ;md  two  .strikes  of  truck 


foronco  of  C  H 

s  to  a  mate- I  iiC  Dominion  Rank,  t 

net  earnings  show-  |  ..... 

'  portaiicc  at  this  time  of  reducing  ,  tne  governnirni  is  anxious  to  curtail , 

...isudi  imports  and  that  siihslitiite  I  P'"' 


alcriais  will  iiave  lo  be  ol)t.aincd  |  ••''cision  in  (I'le.  wage  dispute  at  Ihe 

Rrcii  gun  plant,  vvtiicli  resulted  in 
substantial  wage  increases,  jiressure 
for  'niglicr  p:iy  pariii  tilarly  from 
(Continued  on  jiagc  l.'H 


Co/.  Ayres  on  Outlook  for 
Canadian  Business 


Cleveland. 


In  his  annual  iid-  |  ed  in  projects  of  iiidu.s 


dress  lieforc  the  clcvelairi  cham-  h'i'iirlion  rattier  than  in 


al  con-  I 
idences. 


her  of  Commerce,  in  which  he  dis- ' ''•"•'‘^'■"'c  government  con- 
.  ,  iruls  over  prices  the  wholesale 

cu.ssed  business  jirospeci.s  lor  ' 


I  price  level  Jias  advanced  by  about 
vice-  '  15  per  cent  in  one  vear.  I 

Trust!  ■'•"  (  anada  wage  rait's  are  ad- 1 
Company  -now  .serving  at  AVa.shiug- I '""ring,  and  the  (anadian.-  are  be-' 
ton  as  chief  .statistical  officer  of  the  j  S'Pni'kg  to  realize  that  a  shortage 
War  Department  ---  had  this  lo  say  '  of  .skilled  industrial  wo:  ',.crs,  re- i 


1!»4I.  Col.  latonard  P.  .Ayres 
prc.sident  of  the  Clevchind 


as  to  the  outlook  for  Canada:  I  suiting  in  competitive  iiiddiug  for 

“Probably  our  best  guides  as  to  |  factory  labor,  i.;  the  su'  (  'i  com- 

the  prospocus  for  business  in  .  19 1 1  |  i'm  setting  in  ni";ion  a 
arc  to  be  found  in  ilie  record.s  of  j  vicious  spiiiil  of  riiiing  lu  i  'Cs  that 

Canadian  business  dnring  Ilie  iiasi  ;  vvoiild  soon  prodiic  '  .-i x  imis  in- 

ihan  for  October  at  3(i!i,!ir.7  tons  and!'""'  wartime  period  of  abnormal  :  j  car.  In  Canada  Iho  volnnie  of  in- | ''rfases  in  the  cost  of  liviu.  In  ^ 

vas  also  modcral'cly  h('low  ihc.  No- i  producliou-a  production  which  pro- ;  dusirial  production  has  ronclicd  j '>''<icr  to  avoid  such  licv,  ,'|mieuu-‘ 


\rinbcF  li,muu  of  I’SS.Tl't;  tuns.  I  ujjso.s  lo  require  nut  unl.v  a  di\er- 

Miipmcnts  during  the  month,  on  Ihe  I  (Conlinued  on  Page  1.5) 

Ollier  hand  were  only  I.JOl  ions  he- 

lovv  fhose  for  Ocloher  af  J5|.;.73;)  ions  .  proceeding,  of  the  Can.d.an  Bank 
,  ,  ,  ,  of  Commerce  meeling  are  lepoiled  on 

and  were  aliolll,  l.lllh  Ions  in  e.XCl'SS  Page  4  and  of  tfie  Dominion  Bank  on 
"f  |)i  odiicl  ion.  Shiimicnis  lo  Hie  Page  r.. 

i'  .A.  iiiarkci  were  iienrlv  fl.hhu  inns  ;  - 

greater  in  .Novemhor  ilian  in  Oeiulier; 
al  Jlli,.5k’l  Ions  vvliile  sliipincnts  lo 
overseas  iiiarkel:;  were  (1,110  tons: 

lower  al,  .51,3(10  lotl.s.  | 

Canadian  niills  opeiatcd  during  | 

.'Mivi'iiiher  al.  77. Pk  of  eapacily,  lovv-j 
csl,  .since  .Aped  when  Hie  indusiry  op-  ! 
ciiiled  al,  7:1. P.  of  (xipaciiv.  .'dhiii- ; 
melil;;.  mi  Ihe  oilier  liand,  were  equal 
lo  7s.:i' ,  of  eapacily  which  repK'- j 
.'ciiied  all  improv  emeiil  over  the  ()e- ; 
lohrr  liglire  of  7.5.7').  ! 

I  .'-C  imperls  from  lairope  in  Sop 
lemlier.  I:i,<l  iiioiilll  f'lr  wliicli  fig- | 

Hies  are  availahic,  amounted  lo  only 
I'.iS  ions.  This  vvas  shiirpl,'  lower 
Ilian  Hie  .Aiigusi  imp'iri.i  of  3,31)1' 
loll;,  and  eoiiiiiared  vvilli  iiiiporls  of  I 
3S.:!70  Ions  in  Sepleniher  Iasi  year.  ' 
l.ovvest  import  figure  Ibis  year  was' 
in  .May  vvlien  only  Pi3  tons  ciiiiic  j 
into  the  U.S.  from  Europe. 


new  high  '.evt'ls.  as  it  ha.-  hero  i  t-lie  •  anadian  are  giving  m 
also.  I'lniploynient  ak-o  has  rii-cn  10  tcntioii  10  ihe  mgaiii.. 
new  higli  records,  and  real  shot  1  -  |  H'a'oiO'  C'lurses  in  .'■cliool 
iigo.s  of  skilled  and  .'-enii-skillt'd  hi- 1  • ^I'ops  01  iiidu.‘?ii‘' 

hor  are  dev  clopiirg.  There  . '  '  ' 

building  boom 


"(is  ut¬ 
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Special  Correspondence 

Ottawa.  —  It  didn't  take  Parliament  long  to  close  up  shop  and  go 
home  once  they  saw  the  government  really  meant  business.  -After 
dawdling  about  for  a  month,  the  M.P.'s  could  hardly  adjust  tliemselvcs 
to  the  accelerated  tempo  induced  by  tlic  fact  there  was  actually  work 
for  parliament  to  do,  and  some  of  the  members  wanted  to  dilly  dally 
over  another  week  end.  But  Prcinior  King  had  had  enough  of  talk,  and 
in  this  he  vvas  strongly  seconded  by  Hon.  R.  B.  Hanson,  Opposition 
l.cader.  who  also  wanted  to  gel  home  too--and  soon.  .So  Hie  governmenf 
really  put  the  "heat"  on  the  members  liy  making  them  work  lute,  and 
forcing  them  lo  sit  through  the  meal  hour.  .Now  when  you  deprive  ti 
member  of  his  victuals,  you  start  something,  iind  what  it  started  vvas 
the  finish  of  parliament. 

A  great  endurance  feat  wa.s  witnessed  in  the  work  of  Mon.  .f.  D. 
Ilslcy.  .Minister  of  I-'inauce.  Staying  grimly  behind  his  desk,  as  one  liy 
one,  Ihc  members  all  went  out  for  a  liit  to  oat.  he  saw  Ins  liudget  go 
ilirough  clause  by  clause,  aided  and  abetted  Ity  Hon.  Tliouia.s  A'icn, 
Deputy  Speaker,  who  rcaliy  is  a  most  efficient  chairman.  But  even  with 
all  the  co-operation  in  the  world,  Mr.  Hsiey  had  to  make  a  dozen 
speeches,  and  two  or  three  of  them  were  major  efforts.  One  was  wlirn 
be  replied  to  Tory  Uhieftain  Hanson.  .Mr.  Hanson  pleaded  for  rcadjusl- 
mciU  of  excess  profits  taxes  as  affecting  companies.  Air,  Ihslcy  crisply 
replied  that  be  could  not  have  it  both  wav.-;  Hast  suuiinei  be  voted  for 
the  extra  taxes,  and  now  be  bad  turned  round  to  oppose  them. 

I’inally,  the  last  clause  was  rushed  past,  aud  tlic  Deputy  .Administra¬ 
tor,  Sir  Lyman  Poor  Duff.  Chief  .lusticc.  "a.s  sent  for.  The  Commons 
hiuJ  to  twiddle  their  Ihumb;^  till  f Ale;  1  of  them  ruslied  avvay  to 
pack  their  clothes,  a  few  to  eclebrato  the  cud  of  the  affair  with  Scot¬ 
land's  choicest  distillations. 

A'  Y- 

.Alcanwhile,  it  was  a  dismal,  almost  sepulchral  show  the  Senate  was 
putting  on.  A  handful  of  upper  cliauiber  roprcsentativc.s  .sat  around  as  at 
a  wake.  The  writer  counted  about  3.5  in  all,  Rut  soon  tlicrc*  were  only 
31,  for  Kl.  Hon.  Arthur  Alciglicn,  Oi'positi'in  l.cader.  liailed  Senator 
Taimer,  .Nova  Scotia,  aud  told  liini  to  (onie  and  take  liis  place  as  iu'ting 
government.  b,'a,dcr.  Mr.  .Aleiglicii  liovvcd  iiropcrly  to  .Air.  Speaker,  then 
walked  out.  He  vvoiild  not  be  bothered  waiting  for  the  obsc(|uic.s. 

This  lime,  because  of  the  faux  pas  of  a  month  before,  ever,*  thing 
vvas  done  “dc  rigueur"  and  only  when  i'r.  Artliiir  Bcauehesiie,  ultimate 
arbiter  on  iliing.s  like  that,  said  "There's  nothing  more"  did  the  Com¬ 
moners  leave  tlie  Bar  of  the  Senate  whence  they  lunl  l>een  summoned 

liy  ilic  Gentleman  I'shcr  of  the  Bliick  Rod. 

As  a  scs.sion  it  accomplished  three  specific  puiposcs.  In  the  first 
place,  it  let  tlic  members  blow  off  steam,  and  at  the  saute  time  lot  the 
government  do  likewise,  in  affording  a  verbal  dross  piiradc  of  w.ar 
effort  lip  (o  date.  Secondly,  it  iinswcrcd,  and  tlius  silenced,  ihc  cliimor 
iliat  vvas  heal'd  iicro.ss  tlie  country  for  ju.si  sucli  a  purpose.  Thirdl.v,  it 
Iirodueed  Ihe  ll.sioy  Baby  Budget,  almost  timely  doeiimeni  in  an  "iiH  out" 
war.  A  iewing  tilings,  one  week  later,  in  Hie  liglii  of  tiiese  f;ieis.  Hie 

session  seems  to  liiivc  been  well  justified,  after  all. 

•V-  -Y'  Y- 

Tltcre  doesn't  seem  to  he  much  chance  now  of  the  government  dodging 
that  radio  enquiry,  rrcviously.  in  these  eolunins,  ii  ha;-;  lieeii  mooted. 
The  reason  lliaf  the  government  seems  lo  li.ivo  lilown  hot  tinil  cold  on 
Hic  iricii  was  di.selot'ed  by  ;i  niiin  wlio  prefi.xe.s  Hie  wfird.  "Hon."  to  hi;; 
mime.  'This  man.  well  known  to  Mnntreitler.s.  i.iiid  that  I’reiniei-  King, 
wlio  iilwny.s  b.is  a  pretty  good  idea  vvhai  tlic  public  is  thinking,  wants  to 
see  such  an  in'iuiry.  On  Ihc  other  hand.  Hon  Clarence  !).  Howe,  wlio 
carries  radio  in  liis  portfolio,  does  not  vvant  this  inv  estigation.  He  regards 
it  as  unwarranted,  it  is  only  natural  Hiat  uo  eabiiict  minister  ever  wants 
h.s  department  inv cstigiitcd.  But  the  eonseiisus  in  tlie  country  seems  to 
be  that  everything  is  not  entirely  serene  amid  the  air  w  iives.  and  H10 
best  way  to  find  out  is -  to  find  out.  Therefore,  such  a  pr'ibe  is.  in  Ihc 
offing,  many  think.  It  may  be  that  the  standing  parliamentary  com 
milter,  on  radirt  may  conduct  its  own  investigations.  If  it  iloes,  Hiis  will 
not  lie  a  t.amc  affair. 

•v.  *  Y- 

Hon  f'olin  AA'  Glhson.  Ministei  "f  .N.'ttional  nevenur,  .arrivT'l  liark 
from  Newfoundland,  only  to  find  Hie  govcrnincnt  had  vv  ii-hed  onto  him. 
a  job  as  chief  authority  on  moral  turpitude.  I'o  get  down  to  eases.  Mr. 
Gibson  has  to  look  over  iill  Ihc  .Anicriciui  tiiagazincs  tliat  coiik'  mi  here, 
and  decide  what  is  salacious,  and  what  is  not.  Ihis  influx  of  .American 
periodicals,  good  and  bad,  is  now  at  a  point  vvlicrc  (  anada.  spend.s  :?G..5iffi.- 
(lon  a  year  on  tlieni  as  against  a  nicro  .$3, ,500. non  during  the  Bennett 
regime.  "R.  B.  "  cracked  down  pretty  bard  on  magazine  literature  from 
across  the  line. 

AA'hal  bothers  Hon.  .Mr,  Gibson  <:•  how  lie  will  decide  on  some  of  the 
more  '  osHv  publications.  He  asked  this  columnist  iiboiit  a  well  known 
50  (cnt  buniorous  magazine.  "Tbe  morals  of  Hie  magazine  do  not  wm  vy 
me  tit  all"  lie  said.  ;i-;  tic  tried  lo  down  a  meal  in  eight  minule';  fl.il  timi 
Hien  rush  bark  to  the  (  oninions  for  ad.iiiuriimeni .  "  The  moral  aspect 

of  it  might  holher  some  itcople  but  not  me.  A’et.  on  the  olhi'r  hand, 
look  at  Ihe  foreign  exehange  we  could  save  if  wc  did  ban  ill  "  Mr. 
Gibson  arrived  bark  from  Ihe  island  colon.v.  his  mind  likely  on  hi;  vi;ai 
as  well  as  the  work  piling  up  for  him  on  his  National  Revenue  desk. 
But  when  this  vvtis  bounced  into  liis  hailiivviek,  it  did  not  .add  to  his 
hnmeeoming  joy.s.  A.s  a.  matter  of  fart,  from  now  on,  tlie  Minister  of 
National  Revenue  will  have  plenty  to  keep  him  going,  He'.s  Hie  rellovv 
that  ha.s  to  do  the  dirty  work  for  the  Minister  of  T’inance.  Tlie  I'inance 
minister  designs  the  tuxes,  hut  it  i.s  up  to  the  Minister  of  National 
Revenue  to  collect  them. 

Y-  Y-  -Y. 

It  seenns  lo  Ihis  writer  that  too  little  mention  ha.s  hern  made  of  the 
new  waterway.s  scheme  as  promulgated  by  Prime  Minister  King.  AA'hilc 
he  did  not  actually  let  the  eat  out  of  the  htig.  lie  gave  some  iireily  definile 
infoi Illation  about  the  waterways  when  ho  was  pressed  to  do  so  by  ('ol. 

A.  ('.  ('asselman,  Uonservative  AA'hip.  and  .M  i’,  for  Grenv  illc-Dundiis. 
.Air.  King  told  where  he  Hioiight  the  dam  would  bo.  and  indicalod  that 
Barnluird'.s  Island,  above  Uornwall  would  he  Ihe  s|)ot.  'I'beii  be  said 
there  would  he  power  stations  (>n  both  sides  of  Hie  border.  .At  Ibis 
point.  Canada  and  United  States  are  not  separated  by  miieli  water.  It 
was  further  learned  that  the  dam  al  Ihis  point  will  build  uii  sufficient 
head  of  water  so  that  the  rurreiU  will  be  diminislied.  AA'itli  the  euireni 
thus  reduced,  the  water  will  freeze,  and  once  it  freezes,  the  power  jilaiit 
will  not,  be  disturbed  and  restricted  by  ice  conditions. 

Then  Mr.  King  went,  further.  He  said  Hint  it  was  impossibb'  lo 
separai-.'  navigation  from  power,  and  that  one  would  be  eonsidcred  wiih 
the  Ollier.  In  oilier  words,  the  deep  watcrw:iy  is  coming.  | 

.Most  important  of  all,  ('uiuuia  is  not  going  to  be  cauglit  with  its 
bifurcals  down  again.  In  other  words,  ('anada  is  not  even  going  lo  look 
ill  this  legi.'rlaiion  until  it  is  ratified  l)y  l.'nited  Slates.  Before,  in  a  luirsi, 
of  exuberance,  (  anada  put  the  deal  over,  only  lo  liave  a  liostile  United 
States  Senate  (wliicli  in  ihis  or  oilier  matters  lias  always  liiid  sueli  a 
hostilil.v  ami  ignorance  toward  matters  outside  its  borders  us  to  emliar- 
rass  many  right  iliinking  .Americans)  give  it  a  Hiuinbs  down  vei'dict. 
'I'his  lime,  the  Senate  or  oilier  necessary  powers  across  the  line  will  put 
the  stamp  of  approval  on  it  before  .Mr.  King  will  so  much  as  touch  it. 

■As  said  iibove.  hero  is  the  whole  waterways  scheme  in  ii  nutslioll. 
Mr.  King  docs  not  "pop  off".  He  never  says  a  tiling  until  be  lias  the 
situation  fixed  the  way  ho  wants  it.  .Mr.  King  and  .Air.  Roosevelt  arc  as 
friendly  as  two  leaders  of  two  countries  ever  could  be.  It  is  only  rea¬ 
sonable  to  assume  Hicie  is  a  lot  back  of  Mr.  King’s  throe  page  announ¬ 
cement.  He  would  hardly  have  bothered  being  so  definite  if  be  did  not 
think  the  affair  would  go  through  at  AAashinglon.  From  lierc  it  looks 
as  if  somebody  selling  cement,  dynamos,  iind  other  aeecssories  to  a 
power  dam  vvould  be  getting  out  their  little  catalogues  and  going  i(j  vvorli. 
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terest  in  19  Out  of  Last  24 
Years 
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Toronto  Bureau  The  Financial  Times 

Toronto.  I’rocecdiiig.s  before  the. 
Royiil  Uommissioii  investigating  the 
affairs  of  the  liankrnpl  .Abitibi  Power 
&  Paper  Ho.  Ltd.,  were  featured  (hi.; 
week  by  ii  brief  presculed  by  .A,  H. 
I  'obbaii.  vice-president  of  AA'uoi),  Gun 
liy  &  Co.  l.td.  SirongCot  argument 
for  junior  equity  holders  vet  preseui 
ed  to  the  (  ommisioii.  Mr.  I'obbaii'.'. 
brief  (Irew  alteaiion  f'j  tbe  fact  that, 
earnings  of  Abitibi  during  the  past 
31  years  have  been  substantially  in 
execs.s  of  bond  interest  rcquireuienls 
and  ihiit.  the  pa.st  record  of  tbe 
(.'anadian  newsprint  industr.v'  shows 
iuhcreni  snumlness.  and  justifies 
eonfideiice  in  ils  future  prosporily. 

'  'I'lio  brief  uuoted  figures  lo  show 
I  Hitit,  in  only  five  of  the  31  .vears  did 
1  e;irnings  fall  below  present  bond  in¬ 
terest  reciuiremenls.  :iml  in  no  yeai 
I  did  tlie  Imsincss  show  an  oiiet  iiling 
I  los:v.  'I'bo  viilue  of  Hie  sliarchoiders’ 
assets  it  iisserled  slioiild  bo  based  on 
I  Hie  e.xperienee  of  Hie  last  31  .vear.'. 
ratber  tlian  upon  Hie  unparallelei) 
experience  of  Hie  depression  vc:ir.; 
in  Hie  '3ns,  He  ailrituiled  Hie  demo- 
ralizution  of  Hie  industry  during  the 
depression  years  liirgely  (o  Ilic.  in 
ttalhiiioii  of  new  newsprint  tua 
cliino's  from  P)3()  to  I'i3(4,  vv  iib  il-.i' 
resulting  sbishc.v  in  price  of  news¬ 
print,  The  eonipetitivo  situation  as 
it.  affects  Hio  (  .-inadian  industry  iii 
Iirescnt,  ,111(1  .Alulihi  in  partieuittr.  is 
nt'iro  salitifaelory  than  at  any  tune 
in  Hie  last  1.5  years,  due  lo  ii  niim 
her  of  faelors  inclilding  strong  pro 
vineial  n'gulalioti.  lessening  of  com 
petition  from  .gouihcrn  and  Sciiinii 
mivian  mill,,  and  Hie  unlikelihood  of 
any  further  expansion  m  mill  capu- 
eil.v. 

After  hearing  <vidcnce  from  other 
witnesses  iiieludiiig  the  Honorable  G 
Howard  I'erguson  and  U  G.  AicK,- 
Iran  of  Hie  Nation, at  Trust  Co..  Hi'- 
comini;. sion  announced  on  lircem 
her  ll  that  all  testimony  and  sub 
missions  bad  lieen  coinpleted  am) 
(hat  Ihc  hearing  would  bo  adjourned 
until  .laniiary  ei.  i  nless  new  dexel 
opmeiiis  :iii.se  prior  tij  iliat  date,  all 
that  will  then  liiive  to  be  beard  will 
he  the  evidence  on  reiirganizalion 
plans  of  G.  I'.  1  lark.son.  rerciver  iind 
manage'-,  and  R.  ri.  .McPherson, 
li<|ui(lu.lor.  Dcii.ling  witli  conditions 
in  Ihe  nrwiqirinf  iiidusliy  the  brief 
sav.s  in  part: 

Situiitiuii  is  Better 
"The  competitive  lituaiion  a.;  it 
affect,;  the  I  anadian  newsprint  in 
diistry  generallv-  ami.  therefore,  the 
Ahitihi  I  oiiijv:in,r.  i:.  iimre  sati;;- 
faeiory  than  al  ii.ny  time,  in  tin'  in;  1 
fifteen  ye;ii's,  f'>r  the  fidlowiiig 
reasons : 

(I)  I  otisiiniplion  lias  now  ;ip 
proaehed  eo  closely  lo  productive 
capacity  that  Hicrc  is  no  pressure 
to  euf  iiriecys,  a.s  a.II  eonipa.nics  with 
sound  niills  ;uid  rcasonaldv  .sati.'!- 
faetory  niiinagemenl  ean  oiierate  at 
conifortiible  profits. 

(3)  Tlie  r(x  ulf  of  Hie  disastroii.v 
overbnPiling  iirogram  of  Ihe  late 
twenties  is  Hial  ii  would  not  he 
possiltle  lo  finance  new  iicwsprini 
coiisl  met  ion  itt  iiiiy  time  in  Hie 
near  fnitire. 

(3)  Prov  inciti!  governinenfs  iiavc 
recently  realizfil  moro  than  ever 
before  that  itie  prosperity-  of  the 
newsprint,  imliislry  is  vitally  im¬ 
portant  to  the  welfare  of  ('anada 
iind,  coiisequeiiHy.  liuve  taken  ^itep.s 
]  to  eon.servc  our  limited  limber 
I  areas  .so  iliat,  in  Hie  future,  ini- 
j  provident  expansion  of  the  indus¬ 
try  and  vvasie  of  timber  limits  will 
I  not  bo  permitted, 
j  (1)  Tbe  eompetilion  of  isotithcni 
I  newsprint  niills,  whicli  has  been  ii 
matter  of  diseiii  sion  over  the  last 
fifteen  years,  is  unlikely  to  be  a 
I  serioiKs  facior.  'I  licri'  is  a  newsprint 
mill  in  operation  in  Hie  Soutbern 
Stales  (the  fiimncing  of  vvliich  was 
based  upon  goveruineui  nssLitauce), 
but  the  conditions  there  are  so 
much  more  snitalde  for  the.  manu- 
fiicinrc  of  kraft  pulp  that  the  ex¬ 
pansion  in  tliis  dirceiiou  Iiazi  far 
outrun  any  iniportani  development 
(I  ontiniicd  on  Page  15  1 

$350,000,000  Of 

Funds  Repatriated 


including  Iiond  redempiious,  t. an- 
iida  lo  date  lias  repatriated  tlioui 
$3.50,0(10,000  of  Biitisli-hcld  I'aiia- 
dian  sceuritlcs,  to  provide  Canadian 
exeliange  for  piirelia.ies  liy  Britain 
j  of  roodsiuffs  and  war  materials  in 
this  counirv.  aeeiji'ding  t'i  Sircel 
:  I  .-tiiiiaics. 

I  On  .April  17.  hist,  ihe  (  iinadian 
t  governiiient  redeemed  soinc  Ji;35.- 
I  Iii3.77il  of  3'.j',  registerisl  stock, 
i  l■'lllld.■.  for  Hii;.  operation  etime  from 
the  $300,00(1,1)110  loaned  to  the  gov- 
(  enimeiil  by  (he  liiiiiks  .Hiorlly  after 
I  the  start  of  Hic  wiir.  On  Oclidicr  I. 
iiidii'*'  vvas  given  that  the  govern 
melii  vets  1  edeemiiig  Al  P),:!m'.ooO  of 
l'’r  registered  slock,  due  in  PUIO . 
l.iUcsi  redemtuion  iias  liecn  pa.v - 
j  ment  "f  £31.031.155  of  1',c  perpet- 
uiil  dehentures  of  Grand  Trunk 
Railway  t  o.,  unconditionally  guar¬ 
anteed  b.v  the  ('anadian  govern- 
I  ment.  l-’unds  are  available  for  the 
Grand  Trunk  redemption  from  pro¬ 
ceeds  ol  the  last  public  War 
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YOVR  WAR  RONDS . , « 

jhoiild  he  kept  in  a 
safe  place.  VC'c  oflci  you  the  safety  of  a 
f'jfcty  Deposit  Box  iji  our  vault,  which  may 
he  used  as  well  for  any  important  papers  or 
small  articles  of  value.  The  rent  for  such  a 
box  is  small. 

BANK  or  MONTREAL 


War,  Inflation  and  Taxes  Are 

Among  Investors  *41  Problems 


Ni  w  \  oi  K.  •  .No  individual  or 
Jidun.  rogurdlofis  of  •lualification.'!. 
-lioiild  Iiavo  lilt'  fcinerity  to  foro- 
■■a.^i  caiPtorically  (lio  courste  of 
'vpnl.<.  at  liomo  or  abroad,  diirine 
bo  no\l  iwt'lvt'  nlonth^‘.  says  I’oor's 
nvostinoiil  Advisory  Soryico.  "How- 
'yor.  appraisal  of  certain  undorly- 
ns;  trends  wliirli  tironii..^o  to  bare 
nifiortanl  offocis  niion  tbe  future 
'talus  of  investnienl  is  necessary  in 
order  to  formulate  an  investtnent 
poliry  dcsiitned  to  si'c  tbe  arealest 
Iiovsible  protection  to  security  port¬ 
folios.  t)f  the  many  uncertaintii's 
to  be  faced  in  1  fl  4 1 .  the  doniinatinc 
influences  will  probably  be  war.  in¬ 
flation,  and  ta.ves.  There  is  little 
ifason  to  doubt  that  production 
\obime  in  tb..  coniine  year  will  set 
a  new  all  time  bicb  by  a  substan¬ 
tial  niaruin.  Therefore,  the  busi¬ 
ness  forecaster  is  relieved  of  ont‘ 
worry,  ibe  uuestion  of  volumin  In 
place  of  this  worry,  however,  be 
now  is  faced  with  Ibe  problem  of 
analyzing'  profit  possibilities  on  this 
.treatly  eviuinded  volume. 

"Tbe  evislence  of  two  outstand 
inaly  important  bearish  aspects  of 
Ibe  national  economic  picture,  war 
uncertainties  and  bipber  la.ves,  does 
much  to  offset  the  bullish  aspects 
of  record  lo'oduclioh  volume  and 
biaber  national  income  resultitii; 
from  inflationary  federal  spendinc. 
Volume  has  always  been  the  nio.«t 
important  factor  in  f.  .ei.  mass  pro¬ 
duction  methods,  but  profit  margins 
have  not  been  so  seriously  menaced 

Bridge  Gets  Contract  On 
Nickel  Expansion  Program 

\n  oMiansion  of  tb*'  facilities  of 
I  iiteinai  iorial  NicUel  fo.  of  I'anada 
I-  brine  carried  on  both  in  i'anada 
and  111.'  Iniied  Stales.  fxiiendi 
tore.,  lifely  to  reach  ? C, .rioO ,0(10  are 
indicated  for  an  evtension  to  the. 
cnncentralor  plant  of  the  (tntario' 
li’efinin::  fo.  at  ('op|ie|-  Cliff.  <.>nt..  • 
for  wbicb  lioniinion  I!ridi-e  ba.i  the 
slritctnr:il  'tefl  contract  This 
wholl.v  riw  tied  luhsidiary  take  ;; 
charte  of  tin-  refining  of  copper. 
Wbi-re  the  |dat;t  at  Port  ('o||ioine| 
refines  nickel  utider  an  elect rol.v  t  ic  ' 
prnces's 

\  report  from  Huntington.  West 
\’irginia.  ■  tate.,  that  International! 
Nickel  has  announced  an  r  vpansion  i 
program  to  co-i  Ji.ooo.onn  for  its  i 
plant  there,  with  the  greater  part 
e|  tbi.s  .sum  to  be  stunt  for  niaebine 
tools,  aif.iliarv  ertnipmeni.  and  an 
addition  to  the  niai-hine  simp. 

Agreeirent  Reached  With 
Algoma  Steel  Employees 

loroiito  \n  agreement  dispos 
ing  ot  ill  differeni’cs  has  been 
re.icbed  tn  the  r|itpiite  between  the 
\lgonia  ,‘Stefl  t'orp.  of  Saillt  .Ste, 
Mtirie.  and  it-  employees,  according 
I.'  ;in  announcement  by  .1.  I.  I'ohen, 

K  ( '  ,  a  tiiember  of  the  conciliation 
l.oard.  ^I r.  ("'oben  said  terms  could 
not  bt  tnade  tiublic  until  the  agree- 
tiH'iii  has  Ijff  n  ratified  at  the  .stault 


I  by  ta.vrs  since  the  former  World 
,  War,  This  fact,  in  combination 
:  with  the  high  risks  attending  war¬ 
time  economy,  may  be  (‘xj'ectrd  to 
brin,g  an  extension  Into  lb4l  of  the 
period  of  low  price-earnings  ratios 
wbicb  have  characterized  stocks  in 
recent  tnonths.  On  tbe  basis  of 
Ihest'  premises,  we  conclude  that 
tbe  siiread  between  business  volume 
indexes  and  stock  price  indexes  will 
continue  and  tnay  even  be  widened 
by  later  upward  lax  revision  or  un¬ 
favorable  war  devclo|iiiietits. 

"The  investtnent  principle  which 
should  be  emphasized  in  1  iM  1 
should  be,  we  believe,  tbe  conserva¬ 
tion  of  capital  ititber  than  ai>preci- 
ation  of  cai'ital.  Income  issues 
should  be  favored.  Seb'ciivit.v  in 
Stockholdings  will  be  important, 
.iust  as  ill  r'lO.  niversification 
will  b('  an  essential  |iart  of  a  well- 
planned  investment  tirogram.  in 
order  that  concentration  of  risks 
may  be  avoided.  \dvnntage  should 
be  taken  of  market  advances  in 
1 '1 1  I  to  lighten  slock  coinmitments. 
and  cash  should  be  held  until  re 
purchase  opportunities  occur.  In 
summary,  investment  procedure 
(luring  1114  1  shoiild  empliasizo  the 
following  five  points: 


(  I  I 
(  :  I 


sales. 


Conservation  of  capital 
Maintenance  of  income. 
Selectivity. 
Miversification. 

Tiiuing  of  purchases 


|A  BUSINESS  BOOM 
!  ON  ITS  WAY  BUT 
I  TO  BE  DIFFERENT 

Will  Be  Specialized  and  Local¬ 
ized  Because  of  War  Says 
Col.  Ayres 

'  UP  TREND  FOR  STOCKS 

Market  Prices  for  Securities  Now 
Abnormally  Low  and  Yields 
on  the  Average  Are  Compar¬ 
atively  High 

I  'Icveland.  — ■  The  national  defence 
program  is  by  far  the  most  impor¬ 
tant  factor  in  tbe  prospects  for  gen¬ 
eral  business  in  the  L'nited  States  in 
11)41,  iti  the  opinion  of  Col,  I,rf>onard 
r.  .-Vyre.s,  vice-president  of  the  cicve- 
Uind  Tfiist  Company  —  now  express¬ 
ed  in  his  annual  discussion  of  biisi- 
iie.s.s  prospects  before  the  Cleveland 
chamber  of  Commerce.  He  continued 
in  part.  ".As  a  ntition  vve  have  made 
two  decisions  vvblcli  will  shape  the 
course  of  business  next  year,  and 
the  ftdiovving  year,  and  perhaps  for 
a  still  longer  period.  The  first  of 
ilieso  two  derisions  is  that  we  have 
determined  to  bceomc  a  strongly 
armed  nation  on  the  laud,  af  sea.  and 
ill  the  iiir.  The  second  is  that  vve 
liave  decided  to  extend  unstinted  aid 
to  Great  Britain. 

".\s  a  result  of  these  two  deel.'^ions 
the  niuking  (<f  munitions  has  sud- 
denl.v  become  our  most  impori.ant. 
and  out  most  urgent  industry. 
Mready  the  r>rodurtion  of  iron  .ind 
.steel  has  been  expanded  so  that  tlie 
plants  ate  working  at  iilniost  full 
ettpaehy.  and  there  is  every  fuospect 
thill  for  at  least  two  years  to  come 
they  will  continue  to  produce  all 
thill  ii  is  iihysically  pi)ssible  for 
them  to  turn  out.  Other  industrie.s 
thill  are  already  operating  itt  full 
capacity  include  machine  tools,  avia¬ 
tion.  .shipbuilding  and  automobiles. 

"It  is  significant  that  ibcse  devel¬ 
opments  have  taken  place  vvbile  wc 
iiie  still  in  the  first  phase  of  our 
national  defense  effort.  That  first 
phase  is  the  period  during  whieb  the 
chief  activity  of  tbe  Army  and  Navy 
is  ilie  giving  of  orders  and  the! 
idacinc  of  conirarls.  .-M,  the  present 
time  that  first  phase  is  about,  three- 
(juarlers  completed,  vdiicb  means, 
that  about  Ih'r  of  the  defense  funds  ■ 


Lower  9-Month  Earnings 

Associated  Tel.  &  Tel. 

Associated  Telephone  &  Tele 
graph  Co.,  parent  company  only,  rr 
ports  for  the  nine  months  ended 
I'epteniber  :>0,  IfItO.  net  inenme  of 
fri9,6D4,  after  Interest,  amortlza 
tion,  normal  taxes,  etc.,  equal  to  7.'> 
cents  a  share  on  the  romblned  7 
per  cent  and  preferred  stocks 
compared  with  $131. SOS  or  $1.07 
a  share  on  llic  combined  preferred 
storks  In  the  first  nine  months  of 
193!). 


POWER  AND  GAS 
DEMAND  HIGHER 

Sales  of  Montreal  Power  Again 
Show  Expansion  During 
Month  of  November 

rteflertlng  the  lilgli  rate  of  indus¬ 
trial  actiylly  in  the  Montreal  area, 
('lociricity  output  of  Montreal  Light 
Heat  &  Power  Consolidated  in  No 
vember  ((^xelusive  of  secondary- 
power  sales)  again  tliowcd  an  im¬ 
provement  over  last  year,  totalling 
125.S99.900  kilowatt-hours,  a  gain 
of  10.431,130  kilowatt-hours,  or 
9.03  per  cent,  over  November  1039 
total  of  1  15,468,170  kilowatt-hours, 
according  to  a  statement  by  John 
S.  Norris,  president. 

The  November  output  brought 
.cumulative  total  production  for  the 
Canadian  coal  prjvducfloii  dui  tug  ,  eleven  months  of  1940  up  to 


OCTOBER  OUTPUT 
OF  mi  LOWER 

Shows  Moderate  Decline  From 
Last  Year  But  Total  Ex¬ 
ceeds  September’s 


Avoid  Suspense 

Protect 


fEHce 

Phone  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Limited 


TORONTO 


MONTREAL 


October  totalled  1.708.000 
deercaec  of  oi.OOO  tens 


Ions, 
5.1 


1.21  8,156,255  kilowatt-hours,  an 
increase  of  125,496.135  kilowatt 


compared  with  a  year  a.go,  accord- 1  p|.  pf>r  cent,  over  the 


ing  to  the  l>oni)nien  Bureau  of  Sta 
tistics,  but  a  gain  of  355.000  lon.s  [ 
or  26. K,)  compared  wiilt  output  in! 
September,  which  was  1,312,751  | 

tons.  Prom  tlie  previous  mouth  the 
gain  appears  to  be  in  line  with  Hie 
seasonal  movement. 

Luring  the  ten  niontlis  ended 


cumulative  total  for  the  correspond¬ 
ing  period  of  last  year. 

Mr.  Norris  also  revealed  that,  al¬ 
though  total  power  consumption  in 
the  Montreal  area  last  month  was 
higher,  use  of  electricity  in  the  dis¬ 
trict  during  the  daily  peak  demand 


NO  STOPPAGE  OF 
PITWOOD  BUYING 

But  N.B.  Operators  Are  Pre-  i 
pared  for  Reduction  in 
Exports  to  U.K. 


wiili  October  output  tottillcd  13.- j  hf fiotl  actually  showed  a  sli.ght  de- 
965.1100  tons  compared  with  12.466.- 1  November  of  last  year  as 


OOO  tons  in  the  like  1939  iteriod. 

Importis  of  cofll  in  October  lolal- 
le<i  I.595.00U  lolls  or  18.2%  below 
the  tonnage  of  I.S50,0(io  tons  im¬ 
ported  a  year  ago.  H.vporls  deelincKi 
to  38. ,590  tons  from  last  year's  to- 
t.-il  of  42,0, -,,3. 

fturing  tictober  eoke  production 
amounted  to  263.000  tons  compared 
with  252.000  the  previous  monlh 
and  227.000  in  October.  1939.  Total 
for  the  lo  months  of  1910  was  2.- 
TJO.OOO  t(ins  againvt  1, 939.000. 


T.  (..  UKIGIir  &  to. 

..The  fhartered  Trust  &  Kxeculor 
(  o.  reports  that  they  have  cancel¬ 
led  certificates'  eovering  35  share.s 
of  preferred  stork  of  T.  G.  Bright  & 
Co.,  Ltd.,  which  have  been  redeem¬ 
ed  by  the  company.  This  leaves  7.- 
454  preferred  shares  outstanding.  I 


!  result  of  the  government  order  con¬ 
tinuing  dayllglit  saving  time  to  as¬ 
sure  adequate  power  reserves  at  all 
times.  Ill  other  words,  more  elec¬ 
tricity  is  being  used  now  but  the 
consumption  is  better  distributed 
throughout  each  day;  with  daylight 
savin.g  lime  there  is  not  the  same 
heavy  load  on  the  system  in  the 
evening  when  botli  residential  and 
industrial  requirements  make  simul¬ 
taneous  demands,  as  was  the  case 
I  when  standard  time  was  in  effect. 

j  Gas  output  of  the  eoinpany  dur- 
i  ing  November  also  showed  an  in¬ 
crease  over  last  yc;ir,  totalling  401.- 
611,000  cubic  feet,  a  gain  of  5,325.- 
oOO  cubic  feet,  or  1.31  per  cent, 
over  November  1939.  Cumulative 
total  production  for  the  first  eleven 
months  of  1940  was  4.574.421,000 
cubic  feet,  up  2.76  jici-  cent  over 
like  1939  pci'iod. 


Saint  .lohn,  N.B.  —  In  accordance 
with  recent  word  from  England  as 
to  a  curtailment  of  Canadian  lumber 
imports  in  1941,  there  will  he  a  re¬ 
duction  in  pitwood  purchases  in 
thc.so  provinces  by  the  British  Gov¬ 
ernment  this  winter.  That  they 
Would  bo  stopped  is,  however,  denied 
by  the  Pitwood  Export  l.imilcd 
which  handles  the  purrhases  of  this 
j  class  of  lumber  for  Britain.  In  the 
I  Maritimes.  This  organization  repre- 
!  sents  the  British  Timber  t'onirol 
Board.  Curiailnient  of  Canadian  iiii- 
port.s  is  the  result  of  inerea.scd  pit- 
wood  activities  in  the  United  King¬ 
dom  in  order  to  relca.se  ships  which 
have  been  used  in  the  Canadian 
lumber  carrying  trade,  for  other  pur¬ 
poses. 

The  buyers  of  pitwood  in  thc.se 
province.s  state  that  it  is  unlikely 
that  additional  contracts  will  be  lot 
ill  Canada  during  1941  but  it  is  akso 
probable  that  sonic  operations  will 
ho  continued.  Advice  has  been  given 
Canadian  operators  against  c.xccs.sivc 


TOOLE,  PEET  &  CO. 

LIMITED 

ITN.AJiClAIi  AGENTS 

Appraitcr*  and  Valuatera 
Eatatca  Managed 

CALGABT  t’ANADA 


cutting  in  expectation  of  a  continu¬ 
ance  of  the  large  British  trade  and 
the  operators  are  lust. acted  lo  reg¬ 
ulate  llicir  cuts  only  against  specific 
orders. 

The  statement  on  the  situation,  re¬ 
leased  by  the  Pitwood  Export  Lim¬ 
ited  is  as  follows: 


Montreal  Tramways  Traffic 
Showing  An  Upward  Trend 

Passenger  tratfic  of  the  Montreal 
Tramways  Co.  has  shown  a  substan¬ 
tial  increase  this  year  as  compared 
with  1939,  and  the  rate  of  increase 
has  been  steadily  mounting  in  recent 
mouths. 

Whereas  tbe  increase  in  the  num¬ 
ber  of  passengers  in  the  first  s 
months  was  6.1%  over  the  first  8 
months  of  1939,  the  gain  was  more 
than  double  this  rate  in  November, 
when  the  increase  was  13%. 

The  increases  were  progressively 
larger  in  the  last  three  inenths, 
being  10.8%  in  September.  11.7';r  in 
October,  and,  as  stated,  13%  in  .No¬ 
vember. 


Dividends  Declared  on  Canadian  Securities 


bv  .Mgoma  Sted  ernplnyec.-' 
fiirnial  report  on  it  was  transmitted 
to  Hop  Nortiian  \.  Mrl.ariv.  I''cd 
eral  Minister  of  Labor 

The  .\lgnma  nmploypp.'.  Ilirnugb 
the  Steel  Wiiikeis'  flfganlzing  Coni 
mittee,  an  affiliate  of  the  CIO. 
sought  wage  inrreases.  and  the  dis¬ 
pute  ba.'  been  under  eoneiliat  ion 
sinee  t9:'.S.  Sinee  the  union  <'pened 
iifgotiaiions  the  comiiany  ha.s  paid 
various  bonuses  to  the  men,  but 
the  union  announced  it  opposed  the 
lionus  .-•y.'-lem  and  asked  for  a 
-iraigbt  wage  increase  of  S  r  an 
hour  for  the  corporal  ion  .s  2.40u 
employees. 

The  coueiliaf ion  hoard  bebl  meet¬ 
ing,'  ill  Toronto  dining  the  past  ten 
days,  .ludge  \  H  Dowler  anted  as 
f  liairman.  vvitli  I.  1!  Spenrer.  K.C  . 
representing  the  rompany.  and  Mr. 
Cohen  for  the  eniployees. 


and  ,  effort  is  getting  under  vvay. 

i  phase  i.s  coneerned  with  the  , 

—  prodiicfion  of  munitions  in  steadily 
\  !  ini  reasing  volume,  and  with 
triMning  of  new  irtvop.-;  and  of  new 
naval  tiiiiis.  The  outstanding  lessoi 
of  this  new  modern  wjirfare  is  Ibti 
if  voti  want  to  be  preptired  to  figli 
you  must  be  ver.v  strong  indeed,  am 
if  vnu  want  to  b(‘  prepared  not  n 
fight  you  must  be  mueb  sironge 
than  that,  (liir  nbjeetive  is  lo  be 
C'Uiie  loo  .strong  to  have  lo  fight. 


A  NppciBli/.eil  Hooiii 


Lobiaw  Groceterias  Co. 


"ft  seems  mo.sf  probable  that 
are  going  to  have  in  this  country 
during  the  next  two  years  or 
I  highly  specialized  ami  definilrlv 
local.izrij  boom  which  will  be  nuii 
unlike  .'iny  of  the  previous  period 
of  prosperity  ti'int  vve  have  exper 

leneed.  The  industrial  regions  that 

prodtiee  iiHinitiotP.  will  be  pro.- 
porous,  and  so  will  the  tide  w.iier 
eoniuiunuies  w  Here  ship;,  are  built 
'live  whole  iron  and  steel  induMry 
will  be  prosperou;-,  and  iliai  will  be 
true  also  of  Great  Lakes  shippiii 

Starts  New  Year  Well  ''••ifning  railroad,-; 

"Neverii'ieb t -'  this  jieriod  ran  d' 
velop  into  a  real  industrial  boor 
and  it  c.:iii  hast  for  a  long  time.  Our 
expenditures  f(o-  munitions,  coupled 
with  thr’se  of  Great  Briiain,  are  go 
ing  to  be  s-ii  huge  ipat  their  eeop 
omic  effeet  will  be  j-iniilar  to  that 
vvbieh  would  develop  if  we  were  lo 
pay  out  a  ,-oldter,.'  bonij  -  each  month 
over  a  long  series  of  mopii'is  There 
will  he  the  tlifferepie  (hat  under 
those  eireuni.-.tanee-,  vve  .should  have 
a  hoom  in  the  eonstimers  goods  in 
dusiries  first,  and  one  in  the  heavy 


Torontr,  Husme's  of  laiblaw 
Groeetena,^  t  o  .  Ltd  .  to  date  iii 
present  fiscal  .'ear,  whieh  eornmen 
leil  .tune  3.  has  been  satisfactory, 
according  to  an  official  of  the  eom. 
pan 

<  ornpaii.v  has  undertaken  a  pro. 
gram  of  expansion  this  year  and  has 
iind'i  et.nst  met  ion  a  large  store  ip 
'I'oronio.  This  unit  will  be  the  |ar 
gest  of  company’s  chatii  of  ill 
store  and  will  have  a.  floor  :-pa.ce 
of  9,ppp  square  feel  at  ;i  cpsi  of  .f.'i",- 
lidii 


li’ie  order  will  fw  rever:.ed.  The  far  I 
remain:-,  however,  that  we  are  going 


COTTON  FABRICS 

AND  YARNS 


to  have  a  boom  beeaii.se  ,vi 
money  i.-  going  to  be  spent 
that  Ibe  liooni  i-  inevitable. 

rreiid  pf  1‘rices 

".'■Jome  k'ind.s  of  prices  an 


mil  eh 
o  fa.'l 


on; 


Dominion  Textile 

.  COMPANY,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


Uailv'ay 

^  MccI  Eleclricaud 

Bridges,  riaic  au  ^^^  Hydraulic  Regulating 

Hand  prating 

Cates  and  Bridges,  Liftlucks, 

Barges,  Lcwl  ‘*,..„pgi„gs,  Boilers- 


Powor 


'Types 


<  >>al 


Turntables, 

Heating 
liquipuie"*’ 


DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE  ...LACHINE  (MONTREAL)  QUE. 


•  AMHERST  •  MONTREAL  •  OHAWA  •  TORONTO  • 
WINNREO  •  REGINA  •  CALOARy  •  EDMONION  •  VANCOUVER 


to  advtince,  and  very  few  kinds  tire 
going  to  (leeline,  in  ihe  next,  two 
years.  One  ftriee  that  is  alretidy  vi' 
ibiv  jolvaneing  is  the  price  of  labor, 
and  it  is  clear  ihai  fiirii'ier  inerea.'.e., 
;ire  on  the  wav.  Ibis  is  ivartly  be 
cause  the  labor  market  for  man' 
kinds  of  :killed  and  scmi  .skillfsi 
Worker'  has  already  become  bigblv 
I-Oiiipt  tilive.  It  is  partly  beeaiise  the 
detiiami  for  Ihe  produetioii  of  muni 
lions  is  becoming  so  in,,istrni  that 
mi  rea.smg  amounts  of  over  lime  are 
being  added  lo  our  atinormally  brtel 
legal  working  week  I'inall.v  trie 
price  of  labor  j;,  going  Ijp  bee;oj;e 
the  labor  organization;,  have  the 
power  to  force  it  up 

"i-ttoek  (iriees  will  probably  ii.jxp 
a  generally  rising  trend  in  194 L  for 
they  are  now  abnormally  low  in  le. 
latiopr-hip  t'l  the  earning;,  of  cor 
poratjons.  Moreover  the  yields  front 
.stork  dividends  are  high  ax'  coni 
pared  w  iuh  Hiosc  available  through 
bond  inierert.  tt  seems  unlikely  that 
there  will  be  a  iirolonged  or  enihn 
siastic  bull  market,  for  stocks.  l>c 
c;iu:  e  investors  are  wary  of  the  ev 
isring  bigli  taxes,  and  anticipate  that 
coming  laves  will  be  si  III  higher. 
Moreover,  the  new  regulation;'  .have 
largely  banisned  tpe, illation  from 
the  markets,  as  they  have  from  busi 
ness  ventures.  Bond  prices  will  pro 
hablv  reach  their  highest  Icvcf.  f,,r 
this  moverneni  some  time  m  iqjj 
and  (urn  slowly  downw.ard  " 

PHAtlilK  WHEAT  .MAItKEI  IMis 

Winnipeg.  -  Wheat  tnarkciings 
in  Hit'  lliree  I’rairie  I’rovinee.s  for 
Ihe  fifteen  wmeks  from  .\iigiist  I  si 
lo  November  15th,  as  e'unpared 
with  the  same  period  in  1939  wore 
as  follows,  figures  williin  tiraekets 
being  those  for  1939:  .Maniiobi, 
31,2  56.97  5  (48,063,672);  Sas- 

kateliewan,  1  24.862,:!04  (19i),3S9- 
712);  Alberta,  67  691,381  I9;{,597i- 
391)  bushels.  For  the  L5  weeks 
ended  November  15th.  and  Hie  same 
period  in  1939,  223,81(J.660  and 
382.050,775  bushels  were  received 
from  tlio  fuiuis. 
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MANITOBA  BUDGET 
SURPLUS  WIPED 
OUT  BY  RELIEF! 

Estimated  Ordinary  Revenues  of 
$17,387,090,  $1,440,670 
Greater  Than  Expenditures 


INCOME  TAX  LOWER 


Winnipeg.  —  Presenting  his  fifth 
annual  budget  to  tlie  ^lanitoba  legis¬ 
lature,  Provincial  Treasurer  Oarson 
e.stiiuated  ordinary  revenue  for  tlie 
new  financial  year,  coiiiinencing 
-May  1,  ]y41,  at  ?1 7,:t87,090. 

Against  this  arc  estimated  expendi¬ 
tures  of  .?15, 94(5, 419.  Tho  esti¬ 
mated  surplus  of  $1,440,070  does 
not  include  relief  costs.  No  changes 
in  taxation  were  announced  in  the 
speech,  except  for  an  amendment 
to  the  Income  Taxation  Act,  already 
before  the  house,  which  will  pro¬ 
vide  for  certain  changes  to  make 
tho  Act  uniform  with  Dominion 
legislation.  This  is  in  order  to 
facilitate  administration,  since  Do¬ 
minion  officers  collect  jirovincial 
income  taxes.  The  amendments  do 
not  make  any  major  tax  changes. 
Kxemption  to  income  taxpayers  of 
the  amount  jiaid  for  Dominion  in¬ 
come  tax  after  the  heavy  war-time 
increase  therein  is  in  effect  a  re¬ 
duction  in  Manitoba  income  tax. 

“Until  we  can  see  more  clearly 
what  i.s  to  come  out  of  the  Itowell- 
Sirois  report;  and  to  what  extent 
niiemploynumt  relief  will  continue 
(o  decrease;  and  what  will -be  the 
net  effect  upon  our  revenues  of 
Dominion  war-timo  expenditures  on 
the  one  hand  and  of  Dominion  war¬ 
time  taxation  upon  tho  other,  we 
are,”  said  Mr.  Darson,  "reluctant 
to  make  any  tax  changes  »)iir- 
lelves.” 

Mr.  (Jarson  warned  that  the  esti¬ 
mates  of  revenue  contained  in  the 
.tpoech  have  been  niade  five  months 
in  advance  of  the  start  of  the  fiscal 
yi-ar  to  whicli  they  relate.  How¬ 
ever.  he  said,  except  in  tho  case  of 
receipts  from  personal  income  tax, 
they  followed  closely  to  revised 
estimated  receipts  for  the  present 
fiscal  year. 

These  will  total  an  estimated  $17,- 
7:14, 1?.?,  with  the  treasury  con¬ 
tributing  $10,490,189  of  this  sum; 
tho  attorney-general’s  department, 
which  includes  liquor  profits,  $2,- 
907,900,  and  tho  Dominion  subsidj', 
$1,719,284. 

Personal  Income  Tax 

“In  the  case  of  personal  income 
tax',”  explained  Mr.  (larson,  “the 
estimate  (for  the  year  1941-42)  is 


The 


Bond  Market 


Interest  Turns  to  War  Sav¬ 
ings  Campaign — Market 
For  Dominion  Issues 
Shows  Strength — Mixed 
Trend  in  Corporation 
Section 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Witli  the  completion 
of  new  financing  for  the  present 
year,  tiie  attention  of  Canadian 
bond  dealers  tills  week  w'as  given 
to  tlio  increasing  drive  being  put 
on  by  the  War  .Savings  Committee 
to  bring  tlie  sales  of  War  .Savings 
Stamps  lip  to  $10,009,000  a  montli. 
Wliile  admitting  the  improvement 
in  tlie  quality  of  the  advertising 
material  being  placed  in  the  news¬ 
papers  across  Canada,  many  liond 
dealers  still  saw  room  for  cliange 
and  betterment.  The  mo.st  encour¬ 
aging  trend  in  the  recent  series  of 
War  Savings  aptioals  lias  iu'eii  to¬ 
wards  personalizing  the  advertise¬ 
ments,  and  making  a  direct  reiiuest 
to  every  reader,  in  practical  liard- 
casli  ti'inis.  “Wai"  Savings  Stamps 
don’t  need  excuses  or  sales  tallis,’’ 
one  dealer  said,  “the  method  of 
selling  tliem  needs  to  be  made  more 
systematic  and  more  interesting.” 

A  step  ill  this  direction  lias  been 
made  in  tlie  recent  appeals  by  rnn- 
iiing  a  (able  of  rceonimended 
amounts  for  a  wage-earner  to  imr- 
cliaso  each  week,  based  on  liis  sal¬ 
ary.  I’rofessioual  iiuiiiey-raising 
campaigns  have  long  used  sneli  de 
vices  as  eonti'sts  lietween  groups 
ami  cities,  wiili  Ibe  use  of  quotas 
and  witii  steady,  daily  publicity  on 
the  amounts  snliserilieil  each  ilay. 
'riiere  seems  no  reason  why  the  Do- 


No  More  Monte  Carlo,  So  Bond 

Traders  Bring  It  To  Montreal 

Tho  occupation  of  bond  trading '  James  Langili,  the  president  of  the 
may  not  be  today  what  it  was  10  or  association.  Is  to  be  congratulated 


12  years  ago,  but  the  Montreal 
Bond  Traders  Association  found 
out  an  Saturday,  December  7th  — 
the  occasion  of  their  annual  dinner 
which  has  been  for  some  years  one 
of  the  leading  events  of  the  season 
on  tlie  “Street” — that  they  can  still 
make  more  money  in  bond  trading 
than  they  could  in  operating  a  Ca¬ 
sino. 

They  did  not  lose  any  money  for 
their  "shareholders,”  it  is  true, 
which  is  somethiing  for  a  first  at- 
templ-,  but  at  one  period  of  the 
evening  some  of  the  "gamblers” 
must  have  lieon  tliinking  they  had 


Speaker  of  the  evening  was  In¬ 
spector  (’.  W.  Harrison  of  the  H.C. 
M.P..  an  old  friend  of  many  on  t:» 
Street,  through  his  former  connec¬ 
tion  with  the  Montreal  Better  Busi¬ 
ness  Bureau.  Inspector  Harrison 
was  introduced  to  the  meeting  by 
F.  D.  Chapman  of  A.  E.  Ames  Ac  Co. 
Ltd. 

An  interesting  fact  which  devel¬ 
oped  during  the  evening  is  that  St. 
James  Street  can  claim  something 
of  a  record  in  the  shape  of  a  vet¬ 
eran  bond  trader  at  the  age  of  49. 
Jimmy  Henderson  of  Dominion  Se¬ 
curities  Corporation,  has  coniiileted 


WOULD  ORGANISE 
AMERICAN  CREDIT 
FOR  WAR  PURPOSES 

I.B.A.  in  Annual  Convention 
Urges  Changes  in  Adtrisory 
Defence  Body 


BILUONS  REQUIRED 


found  corn  in  Egypt,  especially  at  .30  years’  service  with  that  organiz- 
one  of  the  game.s  where  they  broke  iation  in  Montreal.  Of  these  90 
the  bank.  |  years,  21  have  been  spent  as  a  trad- 

'I’lie  dinner,  althougli  attendance  I  er,  with  time  out  for  serviee  over- 


was  smaller  than  usual — apparent¬ 
ly  at  the  instance  of  the  executive 
which  aimed  at  making  the  occa¬ 
sion  more  of  a  family  party —  was 
well  up  to  par  as  a  sockil  event, 
for  which  the  executive,  headed  by 


seas  during  the  last  war  Looking 
around  at  the  young  striplings  of  2.5 
to  40  with  which  he  is  now  assa- 
eiafed,  Jimmy  spoke  rather  wistful¬ 
ly  of  the  old  timers  he  used  to 
trade  with  20  yearn  ago. 


1.  P.  DEBT  PLANS  GREATER  SALES  OF 
TO  BE  POSTPONED  NO  INTEREST  LOANS 


Refunding  Operation  Unlikely 
Until  Late  Next  Year  Due 
to  S.E.C.  Action 


New  York.  —  Plans  of  Interna¬ 
tional  I’aper  Power  Co.  for  re¬ 
funding  of  ils  debt  liave  been  bait¬ 
ed  liy  (he  action  of  (he  f^eeurities  & 
Exeliaiigc  Coiiimi.ssiou  and  it  will 
probably  Ixj  well  into  1911  liefore 
the  company  Ls  ahle  to  advance  and 
minion  slionbi  bo  too  iirond  to  adopt  execute  any  siibstitulo  plan.  Had 
sneh  metbods.  iiartieularly  wlii'ii  ,  anihorlty  for  llie  refmuling  lieen 
dealing  w  Kli  the  small  investor,  a.s  j  granted  ihe  International  Paper  ,5’s 
in  tile  ease  under  consideration.  |  would  have  lieeu  culled  on  January 
Tlie  reiteration  everywhere  of  all  and  tlie  0  )i.e.  kssue  would  have 
simpb'.  easily  remembered  appeal  ,  been  called  for  retirement  on  .Mar. 
for  a  minimum  amotint  such  as  $l  |  i,  1941.  Since  90  days  notice  of 
--  even  less  a.  week,  from  every  |  the  call  is  required  on  the  6  p.e. 


Subscription  of  $589,091  in 
Month  of  November  Brings 
Total  to  $3,407,262 


wage  earner  in  the  rountry  could 
not  fail  to  gain  improved  returns 
from  large  groups  of  people  who 
arc  not  now  contributing  to  the 
plan  at  all.  A  far  greater  re.sponse 
will  be  given  by  the  small  wage- 
earner  when  ho  or  she  is  appealed 
to  as  a  soldier  In  every-day  life, 
rather  than  as  a  miniature  inves¬ 
tor.  Tlie  Investment  Is  too  small  to 


issue,  it  would  bo  necessary  to  give 
It  late  in  January,  and  this  would 
require  extreme  speed  in  action  by 
both  the  company  and  tho  Commis¬ 
sion. 

There  are  a  number  of  alterna¬ 
tive  methods  of  procedure  available 
to  the  company  now  that  one  of 
the  first  isteps  in  its  general  pro- 


get  his  support,  he  must  be  made 
to  feel  that  ho  is  a  vital,  though 
.  .  ,  '  small,  cog  In  a  iiation-wldo  move- 

reduced  hecau-so  the  higher  Domin- 1  $10.000.- 

lou  tax  increases  the  .Manitoba  ex-  ^  the  war  effort.  He 

emption  but  tho  estimated  receipts  ^^at  if  he  misses  a  week 

from  other  taxjs  and  gasoline,  and  contributing,  be  Is  letting  down 

niR  town,  JUS  province,  Ins  race  ana 


appeal  to  the  small  wage-earner;  to  ,  h^s  been  disapproved  by  the 

SEC.  One  of  these  might  bo  private 
placement  of  the  now  i.ssuc,  but 
while  this  action  I.s  possible  it  is 


not  considered  probable. 


liquor  and  old  age  pensions  levy 
are  not  reduced. 

The  provincial  treasurer  o.sti- 
mated  that  expenditures  for  the 
present  fiscal  year,  exclusive  of  re- 


Results  of  Tenders 


ills  Empire. 

«  ¥  ¥ 

To  return  to  tho  more,  practical 
aspects  of  (lie  bond  market  this 


lief,  would  $57,069  below  the  i  medium  and  long- 

onginal  estimate  of  $10,142,490' 
made  in  his  budget  speecli  of  last 
Marcli. 

Tills  was  taking  into  considera¬ 
tion  expenditures  made  under  spe¬ 
cial  warrants  to  meet  unforeseen 
and  urgent  circumstance.s,  lie  said. 

These  amounted  to  $93,242,  and 
included  expenditures  necessitated  i 
by  war  conditions.  j 

The  full  effect  of  tho  increase  in 
Dominion  income  lax  rates  would  | 
not  be  felt  this  year,  Init  will  siiow  ; 
fully  next  year.  “It  lias  been  esti-i 
mated  tliat  for  tlio  next  year  tliej 
revenue  from  this  source  (i>rovin- 
cial  income  tax)  will  bo  reduced  ^ 
by  about  one-tliird.  On  tho  oilier  j 
hand,  it  is  indicated  tlie  revenues; 
from  income  tax  on  corporations  j 
will  increase.”  | 

On  the  basis  of  present  revised 
estimates  of  ordinary  revenue  and 
ordinary  expenditure,  it  i.s  expected 
that  the  province  will  be  able  to 
pay  $1,045,507  from  its  ordinary 
revenue  towards  the  province's 
share  of  relief  costs  during  the 
present  fiscal  year.  Tlie  total  of 
these  costs  will  be,  aecording  to 
present  estimates,  $2,222,902. 

The  gross  total  of  public  debt  as 


Provide  for 
YOUR  FUTURE 
SECURITY.,. 


...  By  putting  aside  just 
a  few  dollars  monthly 

'Ilic  Mutual  Life  of  Canada 
offers  a  variety  of  protection 
and  savings  plans.  Ask  a  repre¬ 
sentative  of  Canada’s 
oldest  and  largest 
“mutual”  life  in-  ^r0||Y' 
surance  com-  /UIRR 
pany  to  give  /sflyiNGS 

you  full  in-  /certificates 

formation 


MUTUAl  IIFE 

UMiOF  CANADA  HHIH 


Established  1869 

Head  Office  Waterloo,  Ont. 

“Owned  by  the  Polkyholden” 


term  bonds  .sliowed  strengtii  for  the 
second  week  in  succession,  gains 
ranging  up  to  to  of  a  point.  I’lio 
l'’irst  and  yecond  War  Loans  each 
moved  up  of  a  jioint  to  new 
liigli  levels  at  101  and  98 re¬ 
spectively,  and  a  similar  gain  was 
.<-iiown  by  the  4'.;’s  of  1957,  while 
tlie  I';; ’s  of  1958  and  1  959  each 
gained  a  iioiiil.  The  sliort-terni 
issues  wen^  iinebanged  ovei-  (bo 
week,  wliile  (,’.  .N'.  It.  issues  sliowed 
more  strength  than  at  any  time  in 
recent  months.  Cains  for  tliis  group 
I  included  a  I  point  rise  for  the  I  '■^’s 
of  1950,  anothei'  of  '‘i  s  of  a  point 
;  for  the  I’.i  's  of  1951,  and  a  M 
i  point  increase  for  the  5’s  of  ]9."4. 

In  tlie  provincial  list  the  liigh- 
j  grade  eastern  and  maritime  issues 
showed  a  number  of  gains,  some 
I  being  fairly  sulistantial.  while  tlie 
western  issues  were  nnclianged.  In- 
ereases  included  a  9-point  rise  for 
tjnebec  I't-’s  of  1  958,  a  1 point 
jump  for  Ontario  a's  of  1900  and 
a  1  point  gain  for  New  Brunswick 
5’s  of  1  900. 

y.  .•{.  .y. 

Tlie  trend  was  more  mixed  in 
the  corporation  bond  section,  al- 
tliougli  gains  wen;  in  the  majority. 
Ill  the  utility  lisi.  International 
Hydro  O’s  of  19  11  sliowed  the  way 
wilb  a  9-point  improvement,  fol¬ 
lowed  liy  .Macl.aren  (juebec  4's  of 
IttaU  and  Catineau  "'S's  of  1!I09, 
mieli  up  a.  point.  Bell  Teleidione 
5's  of  ]!t57  and  Canada  Northern 
Bower  Ti's  of  1  959  each  lost  a 
point  in  tills  group. 

Ip  tlie  industrial  li.st  the  specu¬ 
lative  newsprint  issues  gent'rally 
moved  liigher.  gains  being  shown  by 
Consolidatt'd  Paper  .'.'.j's  of  1901, 
np  2  points,  and  .\bitibi  5's  id’  1  959, 
Miniiesotii  and  Onttirio  O’s  of  1!I50 
each  ni)  1  point.  Doiiiiiiion  Slee'. 
A:  Coal  0>,'s  of  1  955  moved  np  1 
lioint  and  Canada  Cement  ll^-’s  ol 
1951  and  Canadian  International 
I’aper  O's  of  19i!i  each  lost  ■;;;  a 
point  in  the  liigli-grad>'  group  Ihtc. 

Call  Preferred  Stock  of 

Guelph  Carpet  Mills 

'I'he  preferred  stock  of 

Giielpli  Carpet  A.-  Worsted  Spinning 
Mills  is  called  for  redemption  on 
Jan.  10  at  105  and  neerned  interest. 
Tliere  tire  5,000  .sltarcs  of  $100  par 
outstanding. 

Proceeds  from  private  .sale  of 
$500,000  of  4%  20  year  serial  de- 
lienturcis  will  he  devoted  lowtird  te 
tiromeut  of  the  preferred  issue 
There  are  95  000  no  par  value  com 
moil  share.s  outstanding. 

at  October  91  was  $127,019,400,  ; 
reduction  in  gross  debt  from  tin 
total  .shown  in  tlie  public  account 
at  April  90  of  $3,151,955. 


CITY  OF  HA3IILT0X,  0>'T. 

Sale  of  a  $:’.98.897  issue  of  214  and 
3'^  .serial  debentures  was  eorapleted 
by  (lie  cit.v  of  Hamilton  on  December 
9  to  Harris,  Ramsay  &  Co.  and  Burns 
Bros.  &  Denton  on  a  joint  bid  of 
100.77.  which  represented  a  cost  basis 
of  2.80''5  to  the  city.  The  aggregate 
amount  was  made  up  of  $31,500  in 
214%  serials  maturing  from  1942  to 
1940,  and  $307,297  in  ?,'h  serials  ma- 


Ottawa.  — •  Subscriptions  during 
.November  to  the  Dominion  of  Can¬ 
ada  iioii-iiitercst  bearing  <  ertificates 
amounted  to  $589,091  aeeordiiig  to 
an  announcement  liy  Hon.  .1  L.  Ils- 
Icy.  -Minister  of  Finance.  .\ij\ ember 
subscriptions  lirought  total  sales  of 
this  issue  as  on  November  90th  to 
$9,107,202. 

During  November,  80  subscrip¬ 
tions  wore  received  for  the  non-in¬ 
terest  betiring  eertificates,  whieli 
were  issued  to  t'lovido  a  means  of 
invesiment  for  iiidividutils  and  cor- 
poriitions  wi.sliing  to  loan  money  to 
the  Government  for  prosi'eutioii  of 
tho  war  effort  without  benefit  of 
interest. 

Of  tho  Novemher  subscript  iou.«,  2  4 
were  from  individuals  vlio  liad 
niado  previous  purchases  of  this  is¬ 
sue,  Among  tlio  "repealers”  is  Olof 
Hanson,  M.l’..  of  Smithors,  B.'..  who 
was  ono  of  tho  first  subserihers  to 
the  issue.  His  November  subserip- 
tioii  of  $10.00(1  brings  ills  total  hold¬ 
ings  of  non-interest  lioaring  eerti- 
ficiitcs  to  $90,000.  Tlie  largest  sub¬ 
script  ion  received  during  tlio  montli 
wa.s  from  Pacific  Mills  Limited, 
paper  manufaeturers,  \  aucouver, 
B.C..  for  $500,000. 

To  dale,  there  liavo  been  460  suli- 
I  script  ions  to  (his  issue.  The  Bank 
of  Canada  liandlcs  applications  di- 
I  rcctly  as  fiseal  agent  for  tlie  Domi- 
j  nion  Government,  and  no  eommis- 
I  sions  are  paid. 


Year  of  Expansion  For 

National  Grocers  Sales  | 

Toronto.  -  -  Biisiitess  of  National  1 
Grocers,  Ltd.,  for  tlie  eiglit  months  | 
ending  Novi'mlier  90  was  nioder-  i 
ately  ahead  of  (lie  corresponding  j 
period  of  tlie  fiscal  year  ended 


Hollywood  Beach,  Fla.  —  The  In¬ 
vestment  Bankers  Association  of 
America  called  upon  the  U.S.  gov¬ 
ernment  to  recognize  the  Advisory 
Defence  Commistsion,  giving  it  exe¬ 
cutive  powers  and  a  “full-fledged 
Division  of  Finance.”  The  associa¬ 
tion,  at  its  29th  annual  convention, 
was  put  on  record  as  favoring  tho.se 
proposals  by  E.  F.  Conucly,  its 
prasident,  who  said  in  making  his 
annual  report: 

"We  urge  that  the  Advisory  De¬ 
fence  Commisison,  now  operating  in 
Washington,  be  shaped  in  the  direc¬ 
tion  of  the  old  War  Industries 
Board,  with  ti  chairman  and  witli 
authority  to  act.  Further,  we  urge 
tliat  tbe  board  should  liuve  ;i  lull- 
fledged  Division  of  Fiminee, 
chiirged  with  co-ordinating  llic  pro¬ 
duction  of  credit,  ju.st  as  tlie  other 
divisioiiis  arc  charged  with  co-or¬ 
dinating  raw  materiai.s,  fiuislied 
products,  labor  and  the  like.”  t’ou- 
uely  declared  tho  association  recom¬ 
mended  these  .steps  to  avoid  Hie 
mi.stakes  of  tho  carl.v  F.  S.  period 
of  the  Fir.st  Great  War.  'J'hen,  he 
i-aid,  "we  wa.sted  precious  time  un¬ 
til  the  War  Industries  Board  was 
csttiblished.” 

On  finance,  he  asserted  that  once 
the  l'3rst  Great  War  capiltil  issues 
committee  composed  moistly  of  pri¬ 
vate  liusiness  men,  took  liolil,  in 
less  tlian  a  year  it  funnelled  "more 
than  $2,090,0(91.000  out  of  public  in¬ 
vestment  mtirkets  into  essential  in¬ 
dustries.  It  is  not  enough  to  pre¬ 
pare  for  defence,  wo  must  also  pre¬ 
pare  for  peace  .  .  .the  end  of  the 
war,  on  matter  wlm  wins,  wili  pre- 
.sent  problems  the  like  of  wliiehwe 
have  never  experienced.’ 

liillioiis  fo  be  Needed 

Tlie  couveiition  w  as  presented  witli 
an  e.stimate  that  the  net  demands 
for  funds  for  the  national  defence 
program  would  exceed  $25,000,000,- 
OOo  ill  tlio  2  year  jicriod  ending 
June  ;;o.  1942.  In  making  the  esti¬ 
mate,  Jir.  \'.  Jordtin.  president  of 
the  National  Industrial  (.'onferenee 
Boiird,  said  tliat  barring  a  larger 
inerea.se  tliaii  anticipated  in  nation¬ 
al  ineome,  it  was  likely  tliat  the 
real  savings  of  the  country  during 
the  2  year  period  would  fiill  short 
of  the  reiiuirementis  hy  .about  $lo,- 
000,000,00(1.  Tliis  would  have  to  he 
rai.sed  liy  tlie  creation  of  credit  hy 
the  liunking  system.  Sueli  eredit  ex¬ 
pansion  he  described  ;is  a,  ".specula¬ 
tive  adventure  but  not  likely  to  be 
dangerous  in  its  early  stages.”  He 
warned,  however,  that  the  nation 


CHRISTMAS  SPIRIT 
<4  1940 

6e  generous  with  Canada.  Help 
the  country’s  financing  through  the 
purchase  of  War  Savings  Stamps 
and  Certificates. 

A  War  Savings  Certificate  makes  a 
useful  and  acceptable  gift. 


UIRR' 
SAVINGS' 
^CERTIFICATES^ 


"Heap  OH  more  wood;  the  wind  is  chill 
"But  let  it  whistle  as  it  will, 

"We'll  keep  our  Christmas  merry  still," 

IMPERIAL  BANK 

OF  CANADA 

ALL  BRANCHES  SELL 

WAR  SAVINGS  STAMPS  AND  CERTIFICATES 


I'hould  look  ahead  and  prepare  to 
‘PPl.v  the  brakes  on  inflationary 
eredit  growth,  to  avoid  "a  post  war 
financial  cnliap.so  of  iiiiimaginalilc 
mugniiiule.” 


Big  Savings  in  Relief 

Costs  City  of  Toronto 

Toroiilo.  —  Because  of  increased 
indu.strial  activity,  relief  eo.st.s  of 


I  tho  City  of  'J  oroiito  were  ri'duced 
I  8872  691  from  the  1999  fi.gurc, 
the  Board  of  Control  were  told. 

I  I'iiiiiiiec  (  imimis.sioner  George 
Wilson  staled  that  most  of  thissav- 
1  in.g  has  liecii  diseounted  in  advance 
j  when  tlic  tax  rale  was  struck  la.st 
spring,  but  $66,901  wais  saved  from 
the  estimates  for  relief  purposes 
ami  will  be  reflected  in  next  year’s 
liudget. 


Notice  to  Holders  of  Debentures  of  the 

DISTRICT  OF  BURNABY,  B.C. 

Notice  is  Iirreb.v  given  that  a  Plan  for  Refunding  the  Deben¬ 
ture  and  Other  Indebtedness  of  the  District  of  Burnaby,  British 
Coliimhia  is  being  recommended  to  debenture  holders  for  their 
approval  by  the  District  of  Burnaby  Debenture  Holders  Committee. 

In  order  to  become  effective  tbe  Plan  requires  that  holders 
of  at  least  51 'I-  of  the  District’s  debt  register  approval  to  its 
terms.  Accordingl.v  tbe  Committee  desires  to  urge  alt  holders  of 
District  of  Burnaby  debentures  to  communicate  with  the  Secre¬ 
tary  to  the  Committee,  F.  AV.  Cline,  Tenth  Floor,  .302  Bay  Street, 
Toronto  2,  Ontario,  in  order  to  obtain  a  circular  containing  a 
detailed  summary  of  the  Plan  together  with  a  Form  for  signifying 
approval  thereto. 


luring  from  1942  to  1951.  The  larger,  yjarch  91.  1  940,  and  operations  on 


^Rush  All  Deliveries,  Jim  • .  /  barked  the  Chief  and  •  • 


issuo  was  sold  to  finance  the  eon- 
•st  met  ion  of  storm  sewers  and  water¬ 
works  extension,  the  '2V2'r  bond.-! 
being  sold  to  reduce  floatin.g  indebt¬ 
edness. 

Bids  submitted  on  the  issue  in¬ 
cluded  the  following; 

Harris.  Hanisay  tV  (  o  .  anH  liiirn.s 

Bros.  At  Denton  . 

Bank  «>(  Toronto  . 

R.  A.  Daly  e<  Co . 

Dominion  Securities  Corp.,  Woorl. 

Gund.V  &  Co.,  A.  I,.  Ames  A 
Co.  and  Bank  of  Nova  Scoha 

Royal  Securities  Corp . 

Bank  of  Montreal . 


100.77 
I  no.  >00 
io.t.303 


ion. 00 
100. 0J7 
100.03 


the  wliole  were  eonsidered  satisfac¬ 
tory. 

November  and  October  were  bi-t- 
tei'  than  a  year  ago  and  sale.s  in 
Deeeiiitier  indieati'  tliat  tlie  final 
((uarler  of  tbe  calendar  year  will 
be  one  of  the  bi'st. 

SI.MI’SOX’S  HISINES.S  ta)OI) 

Toronto.  -  -  Business  of  Kobert 
Simpson  do..  Ltd.,  during  (tie  fall 
montlis  ba.s  bi'en  good  and  above 
(xpectations,  C.  I..  Burton,  presi¬ 
dent,  stated  in  announcing  dlirist- 
mas  bonuses  for  iinployees  tliis 
weel;. 

<  ATTI.E  IX  llltITISH  t’OlA  DIHI.X 

Vaneoiivi'r.  The  federal  live¬ 
stock  survey  shows  British  Colum¬ 
bia  farms  having  927.200  liead  ol 


compare  witli  :'.14.700  bead  ol 
rattle,  incltiding  1  24,500  milk  cows, 
a,  year  ago. 


dITV  OF  SH AWIMGAX  FALLS, 

(Jl  i;. 

Sale  of  a  $109,000  is.siio  of  4  '  j 
serial  bonds  maturing  from  194(>  to 
1955  inelnsivciv  was  eonipleted  by 
tbe  city  of  Shawiiiigaii  lulls.  Qm'- I  of  which  129,- 

bee,  on  Deceinlier  9  to  Mel-eod.  4 qq  dairy  stock.  These  figures 

Voiin.g,  Weir  Co.  on  a  liid  of 
100.  .'7.  Till'  issue  was  dated  No- 
vember  1.  1940.  and  bids  receivi-d 
included  (lie  following: 

•McLeod,  Young.  Weir  &  Co.  100.77 
A.  E.  Ames  A:  Co.,  Doniiiiioil 

Securities  Corii . 

Cocliran.  Miirriiy  Al-  Co.  .. 

Bell.  Ciouliiiloels  Al:  Co.  .  ■  . 

Wood.  Ctiindv  A.-  Co . 

Bamiiie  .Sanadieniie  Natio- 
nale,  I..  G.  Iteaubien  Ai-, 

Co.,  and  Mills,  Spence  & 

Co . 


Active  Bond  Changes 


99.06 

tis.so 

98.57 


98.91 


Ddiii.  of  Citnaila 

i  um-  dt  Ca!i.  6 


41 


44 
4  4X 
4S  12 

41,  re 

4'"  t- 
4'.'-  .-8 


1(11  Oil 
107  12', 


I>pr.  4  ('hangr 

lOS.S.’l  unrb. 


•41.2. 

f  .2'> 


Tenders  Called 


lOU.V  OF  ISAHIilF,  OXT. 


T•r^lvin«•!a^  Covls 


t  o..  I'.-XO  . 

.VlIiiTla  4 ■  ■-.*(> . 

I  d..  ('.-47  ■.  .  • 

,  N«‘W  Itrudswick  r.-60 
i  .Sid  kaichcwan  u-r.S.,  . 
Ma:.ildl,a  4 '  --.'(»  .  .  . 


103.00  100  on 

110.00  117.60 

100  .0  lOl.on 
e2  09  02.00 

7 1 .  0  7  1 .  0 

104  on  103  (10 
8.'.  on  e.x.oo 


i  fan.  S.S.  l.inca  r;-.77  . 

i  C.N.K.  3-44 


!  I  tunics 


Teiuhu'.s  will  be  i'eeeiv('d  by  tlie 
town  of  Barrie.  Ontario,  on  a  $48.- |  Kalis  \  Stcamsliips 
000  issue  of  9 '2',;  serial  deben¬ 
tures  maturing  from  1941  to  1955 
until  4  p.ni.,  December  19.  The 
bonds  are  being  sold  to  finance  the 
const rtiction  of  sewa.ge  lines  and  a 
sc'Wago  disiiosal  plant. 

(  ITV  OF  OWKX  .SOUND.  OXT. 


debentures  aggregating  $48,207. 
Iiearing  4%  interest,  will  be  re¬ 
ceived  by  the  city  of  Owen  Sound, 
Ontario,  until  4  p.m.  December  IS. 
The  grou))s  consist  of  $10,525  in 
1  to  15-year  serials  being  sold  for 
curb  and  gutter  con.struction,  $33.- 
719  in  1  to  5-year  serials  being  sold 
for  paving  purposes,  and  $3  96  3  in 
1  to  15-year  serials  sold  for  sew¬ 
age,  installation. 
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lOIXIG  DISTAUCE 


I)ato  Municira'ity 

j  N’fiv.  2^  Town  of  . 

I  Kov.  2S  of  l.raniii  K'uti,  <>nt.  . 

IUm*.  1  (Mty  of  lawii.iran  Falls, 
rl.oc 

I  Dot*.  0  C’iiy  of  HaiuiUon,  Ontario.. . 


,A  rrni’nt 
?40.000,000 

Matrrilv 
Feb.  2S-40 

Price  Cost 

Received  Basif* 

.6C6 

Municipal  Financing 

.A  ironnr 
$10,000 
h.022 

Interest 

Fate 

4''. 

ftl  e' 

M  afrity 
\‘.  41-:.  5 

1‘  41 -ft 

Price  Cost 

(■'ITercd  Basin 

1 00 . ■ 0  ... 

t  livate  $a\e) 

$10  ,000 
$  ftl,  00 

4^: 

Kov.  t-4ft  :: 
1‘  42-4ft 

1(  0  77 

100.77  2.b0 

Purchased  by— 


Offorod  by— 

ITarrifon  A*  Co. 

M(  Lend,  >  onrK,  Woir  ^  Co. 

Harris,  Fanif  ay  ^  Co.  and  Burns.  I’:  os.  &  Donlon, 
Limited. 


. . .  lor  immediate  reports  on  all  con¬ 
tracts!”  Yes,  TIME  is  the  essence  of  all 
eonlracls  these  days!  Efllcient,  fast  and 
private  in  War  or  Peace,  Long  Distance 
Telephone  Service  is  doing  its  bit  on 
the  Home  Front.  Day  and  night.  Long 
Distance  stands  ready  and  waiting. 

\For  economy,  special  c  rates  apply 
after  seven  p.m.  and  .  /y  Sunday, 


167,801 


FHE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  13,  1940 


WAR’S  INFLUENCE  ON  BUSINESS  SHOWN  BY 
THE  CANAOIAN  BANK  OF  COMMERCE  REPORT 


Bank's  Current  Loans  Substantially 

Increased 

A.  E.  ARSCOTT,  GENERAL  MANAGER,  PRESENTS  STRONG  STATEMENT 


that,  country  a  sliKhil,'  greater  rise  iiKM-raeie.s.  wliieli  also  iiiiiie  ahoiii  10 
may  bo  aceounlod  for  by  hiKber  I  per  cent  of  the  niauganese.  luiiKslen 
prieos  i>f  some  materials  ami  by  tbe'and  antimony  ore,  TiO  tier  i-ent  of  the 


Reviews  Employment  Situation— 'About  350,000 
More  Employed— Payrolls  Increase 
Nearly  $400,000,000 


generous  a<-iion  of  the  .\meriean 
authorities  in  ilellyering  military 
and  naval  eiiuipmeiit  to  the  I'nited 
Kingdoiu  to  teplaee  that  lost  in 
Kraneo  and  Helpium.  Indeed,  it  Is 
ii  reasonable  assumpt.ion  that  Can- 
ada  and  the  fniied  States  ha\e 
luiuded  their  esiiorl  tiade  tii  a 
degree  not  eiiuallod  elsewheri',  A  i 
few  Kuropeaii  countries  may  htive 
greatly  increased  their  exiiorts  to, 
neighbouring  areas,  ttartly  as  a; 
result  of  German  requisitiotis  of  i 


■hrome  iind  between  It.') 


e,\eessi\o  inventories  in  iteadily 
weakening  markets.  Then  heavy, 
and  in  some  cases  ruinous,  losses 
vv  ercisuffered  by  liiany  maniifactur- 
«'is  and  merchants  and  the  task  of 
yi'iieral  economic  reconstruction 
was  delayed  and  made  much  more 
difficult.  Hearing  that  situation  In 
mind,  wo  must  guard  agiilnst  simi¬ 
lar  dlfficulticiv  being  superimposed 
upon  the  serious  problems  which 
will  confront  us  all  when  we  have 
won  this  struggle.  When  that  time 
comes  our  aim  should  bo  the  ro¬ 
und  U'O  per  establishment  of  a  system  of  Inter- 


eent  of  the  iiiekel,  molybdenum  and 
vanadium,  all  of  luiiiu'  importance 
as  ferro  iilloys  for  armamcni  iiur- 
lioses. 

'File  Allies  and  their  associates 
coni  rid  T.‘>  per  cent  of  the  world’s 


national  trade,  through  which  coni- 
moditiciv  for  peaceful  purposes  may  j 
flow  more  freeJy  than  ever  before.' 
Ill  such  a  system  each  country 
would  find  for  Itself  and  its  nation¬ 
als  the  opiiortunities  for  eeonomir . 


B.  C.  MAY  LOSE 
LUMBER  TRADE 
OF  AUSTRALIA 

Government  Has  Imposed  Res¬ 
trictions  to  Tighten  Eocchangc 
Situation 

THREE  MILLIONS  A  YEAR 


gold  i>roduction,  Su  per  cent  of  the  anil  social  progress  which  thto  world 


tin.  hctwccii  70  and  80  tier  cent  of 
the  coiuier,  lead  and  /inc  and  10  per 
cent  of  the  hauxlte.  the  raw  material  | 
of  alumluium,  Ou  the  other  hand, 
the  .‘\xls  powers,  while  greatly  de-  ' 


At  (he  Annual  Mcelinsr 
Shareholders  of  (be  (.'anadiHii  Hank 
of  Cuiiiinercct  held  in  the  Head 
Office  of  (he  Hank  in  (be  ('i(y  of 
luroiifo,  10(h  Heeeinber.  .Mr.  A,  I'.. 


affoiiis  with  its  Inexhaustible 
wealth  of  reisources  and  the  human 
skill  and  Ingenuity  necessary  for 
their  development. 

C  anada  Fatvos  Conflict 

accumulated  supplte.s.  hut  the  effect  ;ficlcni  in  most  fcrtm-alh^vs.cimtrol  nianifcist 

of  Nazi  policy  must  have  been  ; -lb  cent  of  the  wor Id  s  pr^uct  on  I  ^  courageously 

cut  down  the  volume  of  inter- ,  of  Irotv  ore.  including  the  high  giade 
European  trade  as  a  whole.  'I'lic  ■  ore  of  I’lauce.  They  posses.s  ample 
almost  complete  exclusion  of  (!er-  !  lejul,  zinc  and  coal  and  have  easy 

.•  iu  »-  ^  ,  ■  u  .  •  . . man.  Italian.  I'rcnch.  nulch,  Hcl-  acce.ss  to  over  ab  per  cent  of  the 

connection  with  <  anadii  s  Scandinavian  products  from  bauxite  through  their  domination  of 

(  ((ntlncutal  Hiiropc 

Ivinuiodily  lYices 


lacular  history  of  an  industry  which 
is  among  the  most  important  in  the 
World.  It  is  noteworthy  also  that 
this  new  record  was  establiohcd  , 


VrscoCf,  (ieiieral  .'lanagcr,  presented  i  under  stable  prices  for  the  major 

metals  and,  therefore,  as  the  result 
of  lo.val  service  rather  than  from 
profit  incentive. 

Fmplojment 


Ihe  financial  stafeineiif  covering  (he 
Hank's  operutioiis  during  (he  year 
ending  October  .'list.  Ihe  (ieiierul 
Manager  and  (he  rresident.  b.  H. 

I  ogan,  reviewed  ('anada's  war  ef¬ 
forts  and  ils  gretit  stiiiiulatiiig  effects 
upon  Canadian  production  and  Cana¬ 
dian  luisiness  geiierall.v.  Mr.  .Vrscotl's 
address  to  the  meeting  follows: 

The.  Italauco  Sheet  prescnieti  to¬ 
day  shows  some  sulv-tantial  cjianges  ■ 
in  comparison  vviih  the  Statement 
for  in:ty  and  is  of  special  interest 
for  tile  iciuson  iliai  it  covets  tlic 
first  year  i>r  the  present  war. 

t>ur  Total  .\.o  cts  amounted  to 
$70 l.ISb.OOO,  bcin.g  lower  by  $41.- 
170,000  than  tlic  aggregate  for  rja'.'. 
ihe  major  change  in  the  Assets 
occurs  in  oiir  security  holdings 
which  show  .r  decrease  of  $471,- 
.■lOS.ooo.  Thi.^  downward  trend  in 
Toial  Securities  lioUi  ha.s  its  counter 
iTfiertion  chiefly  in  a  reductii'n  of 
our  I-iabilities  to  the  Public  and  in 
a  subst.aniial  increase  In  our  Cur- 
I'cnt  J.oaiis  in  I'anad.i. 

Total  Quick  .Vsset.s  amniinted  to 
$-'ll.'a,hof’.OoO,  being  eo.tjllC'r  of  the 
'J'otal  l-iabilitico  to  the  Puhlic.  Uur 
Total  (  asii  lleserves  amounted  to 
$110. IJI.OoO  represented  liy  .Votes  of 
and  Deposits  vvitli  ilie  Hank  of 
Panada  and  .Votes  of.  chedites  on 
and  Deposits  witli  Other  Banks,  the 
(liuivalent  of  18. ;p-  of  the  Total 
laahiliiies. 

A.sspis 

Our  Current.  I^vans  and  Discounts 
ill  Canada  at  .«21  lt.f'47.i''00  show  an 
increase  of  $18.l7f!.oh0,  which  indi¬ 
cates  a  greater  detnand  by  industry 
for  advances  in  connection  with  the 
inorea.sed  production  resulting  from 
war  activitie.s.  <  tirrent  Doans  and 
Discounts  f  lsc'.vhere  tliaii  in  i  an- 
ada  at  $17.Cll.PO0  are  lower  bv  $.4.- 
08O.OUO. 

I.iabililics 

Uur  ’Total  I H-posii.s  1  liLs  year  stand 
at  $(;i .’■'.of.t.i'oii  ;is  compared  with 
$0Gl’.7d8.0i)(j  la.st  year,  a  decrea.se  of 
•$  17.8,;  I. Olio.  I,a,st  .'ear.  bowever.  I 
I'.viilaiiiod  when  prc.Mmting  liie 
Statement  tljat  tiic  d'  liosii.^  of  tlic 
Dominoii  of  Canada  then  showol  a 
eiib.stalitial  incrcu.sc  largely  reiiie- 
seiiied  by  tlic  proccciL<  of  the  two 
year  bonds  which  were  purchased 
from  the  Dominiiiii  in  October,  lh3h. , 
and  wtiiili  liad  mu  hern  witlidrawu 
ai  tlic  end  of  i.lie  r>ank’s  year.  In 
tins  Statement  the  Dominion  of 
Canada  deposits  with  the  Bank  .show  | 
a  decrease  of  11:13, Oofi. 

Uur  iJi  posits  .\ot  Hearing  interest  i 
sliovv  a  dccreaso  of  $72'j.UMO. 

Siiviiigs  Hank  Deposits 

Deposits  by  the  Puldic  Bearing 
interest,  which  largely  represent 
Savings  Bank  Deposits,  stood  at 

1.001)  ;,,s  agaim-l  .$374..'>.a3.0'i0  ' 
lc,-t  yiar.  a  decrease  of  .$25,fMh.o(iii, 
'This  iiecrea.se  is  tlie  result  of  vvilh- 
(liMwal.s  b.v  depositors  for  the  pur- 
])ose  of  investing  in  the  First  and 
•■■trcon'l  Dominio,!  of  Canada  War 
I  OIM.-.  I 

P.iisincss  Aclivily  I 

Wiili  ri'g.irii  to  Canadian  lui.siness  ' 
ioudiiiotis  during  tlie  year,  ilii 
‘alieiit  faci.ir  lias  been  ibo  iiilonse 
i.ciivitv  in  industrial  operai.ion.-.  and 
ihe  pr*  p.'iiMtion  to  accelerate  tliPoo 
turtliei-  liy  III*  (ipeniiig  of  a  con.sid- 
I  ruble  iiiinibe-  of  newly  con.structed 
piani.-  as  well  a.--  additions  to  exist¬ 
in'-.  c ''fa.bli.'diiui'n'.  -  iiniler  the  aegis 
of  I'le  Dominion  Oovornnient.  a! 
yea.'-  ago  ilie  Bank’s  index  of  in- 
dii.-irial  acPviiy,  w  liich  we  publish 
each  iiionih  in  our  coinniereial  I/Ct- ; 
ii'P.  showed  that  production  was  at, 
ail  all  lime  liigh,  12  per  cent, above; 
liie,  previous  record  of  Pt:!7.  How- 1 
ever,  at  this  time  the  index  show.s  i 
that  another  record  has  been  es- ; 
tablishtd,  about  2d  per  cent,  above! 
a  year  ago,  mainly  attributable  to  j 
I  he  increased  production  of  heavy 
ibdu.sirial  units,  niHchiiicry  and  me- • 
chanical  equipment  plants  in  ihel 
i'a.st  st.x  nionilts,  J-’orestry  has  also 
been  si.rongly  progre.ssivc,  as  witli 
the  cut.iing  off  of  .North  Dnrijpean 
supplies  t  aiiad.t  lias  become  the; 
piincipal  ■  fiiirce  of  lumber  for  the! 
Cnite<l  Kingdom  ami  of  pulp  and  1 
papc!-  for  that  cainir-.',  ilm  Cnited  ' 
•Siati-.s  aiiii  Daiiii  .Nincrii'a.  '(he 


contribution  to  the  war  effort  of 
the  British  Empire.  These  Govern¬ 
ment  c.\peuditures,  If  Caiiitda  U  to 
do  her  part,  must  continue  at  a  high 
rate.  At  tho  pru-i-nt  time  t.lie 
Dominion’s  war  expendituics  are 
running  at  tho  rate  of  one  billion 
dollars  a  year  and  still  increasing. 
These  expenditures  must  ho  i)ro-| 


overseas  markets  alone  has  meant 
a  loss  to  Eurofic  of  several  hundred 
million  dollars.  In  striking  eoutrust, 
the  value  of  the  I'nited  Kingdom’s 
e.xport.s  has  scurccly  been  impaJreil, 
notwithstanding  her  strenuous  arma¬ 
ment  efforts,  till.-  loss  of  practically 
all  her  European  trade  and  the  ter 


I'uder  war  conditions  tho  iiuestioii 
urisos  as  to  vvhellior  supplies  of  ma¬ 
terials  which  can  be  made  availatilo 
in  Canada  and  the  United  SLate.s  will 
be  sufficient  to  meet  tho  essential 


feets  of  the  present  and  einu- 
lal.o  the  fortitude,  endurance  and 
spirit  of  sacrifice  daily  and  hourly 
'xhlbiteii  by  our  valiant  BrltBsh  kin, 
consecrating  unstintedly  our  enei- 
glt'ii  and  resources  to  the  prosecu¬ 
tion  of  the  war,  Canada  will  have 
done  her  part  in  this  great  conflict 
vaged  by  our  Empire  for  Ihe  Ideals 
of  human  liberty  and  tbe  presena- 
tlou  of  Christian  civilization 
throughout  tile  world. 


.  .  rifie  bombing  attacks  to  whicli  she  reiiulrements  of  the  public  and  those  j 

Another  major  development  in  '  fullest  extent  pm^siblc  recently  been  subjected.  Tbe  of  governments  engaged  in  immense 


tlie  trend  of  Canadian  business  dur 
iiig  tile  year  under  review  has  been 
tlie  inereai5e  of  employment.  The 
•Minister  of  IHnance  stated  in  tbe 
House  of  Commons  on  21si  Novem¬ 
ber  I  hat  the  index  of  employment 
indicatwl  tdiero  wero  550,000  more 
eiuployied  In  Canada  than  when  the 
war  stalled — SSibOGO  of  these  In  In¬ 
dustry  and  200,000  In  the  various 
war  services.  AVlth  such  a  etrong 
upward  swing  in  employment  it 
follow.s  that  there  has  been  a  very- 
substantial  increase  in  the  aggregate 
amount  dnstributevd  in  w.age  payrolls, 
in  an  endeavour  to  measure  the  ex¬ 
tent  i)f  what  ha.s  occurred  In  this 


by  moaua  of  taxes  and  the  balance 
'  required  by  way  of  the  imle  of 
bonds  and  savings  conificates.  In 
the  months  ahead,  therefore,  every¬ 
one  should  save  frouu  salaries, 
wages  and  oJl  other  sources  of  lu- 
eonio  to  tile  limit  of  his  or  her 
ability  and  lend  these  savings  to 
the  Dominion  to  a^vsist  in  carrying 
on  this  heroic  fight  for  freedom  and 
security  The  people  of  Canada  are 
being  asked  to  do  this  voluntarily, 
but  to  be  fully  offectivc  the  re- 
sixmse  must  bo  on  a  seaJe  as  ade¬ 
quate  as  the  compulsory  measures 
employed  by  tho  enemy.  Half¬ 
hearted  compliance  will  not  be 


foreign  sales  of  South  America  ile- 
elinod  in  the  past  few  months,  but 
the  full  year’s  trade  of  .sonic  coun¬ 
tries  in  that  area,  notably  Argen¬ 
tina,  compareil  favorably  with  that 
of  Ihe  preceding  tvv-elvcmoulh. 
lMs(ribu(ion  of  Foreign  Trade 
Tho  Unifeil  Kingdom  and  the 
United  Stales  took  about  SO  pet-  cent 
of  our  exports,  in  uearly  equal  pro¬ 
portions.  There  is,  however,  rnueli  1 
more  represented  by  our  trade  in 
these  dir€*'tlons  than  Its  value  of 
over  $900,000,000 
United  Kingdom  were 
essential  to  the  well-being  of  the 


armament  progriunmcs.  There 
therefore,  some  feverish  symptoms 
in  commodify  markets  and  a  ten¬ 
dency  for  many  buyers  to  build  up 
tliclr  inventories  beyond  normal 
levcl.s  in  the  fclir  of  being  at  a  dis- 
iulvautago  with  competitors  who  are 
in  possession  of  largo  storks  of 
cheaper  materials.  Vet  nothing  lias 
happened  so  far  in  this  war  to  eause 
any  marked  lasting  rise  in  the  gen¬ 
eral  price  level  or  to  create  eotieern 
as  to  the  supply  of  most  classes  of 


OCTOBER  FLOUR 
OUTPUT  HEAVY 

'  Below  October  1939  Total  But 
Greatest  Since  November  of 
Last  Year 


Exports  to  tbe  hlghost  level  since  Nove 

‘  were  of  materials  and  American  origin.  The  rise  of  If,  ..par,  totalling  1.872.? 


per  cent  in  the  Canadian  wholesale 
price  level  since  tJie  outbreak  of 


connection  we  arc  compiling,  with  effort*' **and'°  tnclud^*^  ^a'bnonnaUv'-  hostilities  i.s  accounted  for  largely 

_  .  Canadian  to  invest  in  War  Savings  eHort,  and  mcluaeu  .lunormaii,  marine  freight,  ex- 

Certificates,  Dominion  War  I.xjans  1  and  insurance  costs  on  eom- 

or  Non-Interest  Bearing  Certificates.  \ast  and  highly  efficient  nuning  |  nudities  'from  foreign  .sources. 
I  observe  that  the  objective  for  the  | Canada  1ms  developed 
war  savings  campaign  for  1941  has 


ihe  kind  co-operation  of  many  em 
;)loycrs  across  Canada,  a  w  age  index 
which,  having  regard  to  the  wide 
cro.ss  section  from  which  we  have 
gatnered  the  particulars,  may  be 
regarded  as  portraying  the  general 
situation  in  thi.v  respect  This  index. 
I  am  pleased  to  record,  indicate.'' 
■i.ii  till'  loiai  wages  jiaid  to  Cana¬ 
dian  workers  in  industry,  irade. 
ogging.  mining,  construction  and 
tran.sport.ation  liav-e  Incieased  about 


been  set  at  $10,000,000  a  month  and 
Judging  by  the  increase  in  payrolkv 
to  which  I  have  referred  above,  this 
should  bo  possible  of  accomplish- j 
inent. 

(Canada  (ViU  Flay  Her  Part  j 

In  so  great  a  war  as  this  it  is  Im-I 


since  the  conflict  of  1911-18.  The 
shipments  also  included  large  quan¬ 
tities  of  foodstuffs,  as  vveil  as  of 
textiles,  motor  equipment  and  lum¬ 
ber  Never  have  we  had  greater  rea¬ 
son  for  economic  satisfaction  tha.n 
that  the  growth  of  mining,  manufac¬ 
turing  and  forestry  in  f’anada  has 
enabled  these  industries  to  eon 


The  figures  available  indicate  possible  to  make  any  reliable  fore- j  tribute  so  substantial  a  i>art  of  the 


the  total  payroll  of  the  above  group 
for  tbe  year  1939  as  approximately 
1.330,000.000,  which,  on  using  the 
percentage  rise  shown  by  our  w-age 
index  w-ould  represent  aJi  increase 
in  tbe  dollar  amount  of  this  year  of  skill 
nearly  $400,000,000.  These  additional  that 
earnings.  represented  pertly  by 
nigher  wages,  partly  by  more  full 
rime  employ-rnent  and  partly  by  an 
increase  in  the  number  of  empioy- 
td.  are  the  result  of  tbe  Increased 
tempo  of  business  brought  about  by 
tbe  very  heavy  Government  c.xpeti- 


east  as  to  the  trend  of  events  during  materials  necessary  for  carrying  on 
the  coining  year.  1  have  complete  tbe  w-ar. 

faith,  however,  that  no  matter  how- 1  our  exports  to  tho  United  States 


arduous  conditions  may  be  they 
w-ill  be  succe.ssfully  met  by  British 
courage  and  resource,  and 
In  this  epic  struggle  for  the 
preservation  of  the  Bmipre  and  all 
that  it  means  to  its  own  peoples 
and  the  world  at  large  I'anadu.  in 
keeping  w-ith  her  high  tradition.^  of 
the  paat,  will  not  be  found  w-anting 
In  either  effort  or  sacrifice  until 
finally  victory  is  attained. 


Shortages  of  goods  have  been  few- 
and  only  of  temporary  duration  for 
the  follow-lug  reasons. 

World  Producfioii 

World  productivity  expanded  In 
the  pre  w ar  period  so  that  tho  coiii- 
biued  output,  of  eighty-fivo  hasi'- 
materials  in  1939  w.as  about  60  per 
cent,  above  that  of  lw-euty  years 
earlier,  while  Ihe  potential  i-ap.icity 
was  Intiiany  rasus  greatly  in  exeess 
of  production.  For  some  time  prior 
to  September.  1939.  goveinments 


l'“'lour  production  In  Fanadiaji 
mills  during  October  was  at  the 
ember  of 
514  bbls. 
but  decreased  217,048  bbli?.  from 
the  October,  1939,  total  of  $2,089,- 
562  barrels  which  wa.s  also  Uie 
highest  total  for  ;uiy  month  since 
November,  1928,  according  to  pre¬ 
liminary  figures  for  the  Dominion 
Bureau  of  Statistics.  Compared  w  ith 


Special  Corrcapo'idence 

V.ancouver.  —  British  Columbia's 
lumber  export  industry  fares  the 
prixsiKict  of  losing,  by  gradual  cur- 
taJluicnt,  most,  of  Its  highly  valued 
$3,000,000  hii.-iinem  with  Aiistrallft 
as  .1  result  of  restrictions  impixsed 
by  the  t  ’omraonwealth  government 
lhi.s  month  to  meet  a  tightening  ox- 
cliange  situation. 

While  the  new-  regulations  will 
not  be  quite  so  .severe  in  Uie  imme¬ 
diate  future  nd  bad  been  indicatud 
by  early  cablor.  tbeir  net  result 
w-ill  resuU  in  an  eviii  greater  I0.14 
than  had  at  first  ij,»eii  threatened 
because  tho  resi'.i  ictiiuu  will  apply 
not  only  to  lienilock  but  to  Doug- 
lat  fir. 

Australia's  >cu  :'ro,;raiii 

Details  of  the  .ii’w  Australian  im¬ 
port  program  were  leecived  by  liio 
B.  Dumber  and  bbinglc  .Nlami- 
facturers  Aasoelation.  'They  pro¬ 
vide  for  the  follow-iiig; 

1.  Total  prohibition  immeiUalely 
of  ail  redwood  and  cedar. 

2.  Admission  of  mining  timbers 
at  existing  quota.s  only  under  li¬ 
cense  based  on  merit  of  Individual 
applications. 

3.  I'''orty  per  cent,  reduction  at 
once  in  tho  basic  quota  on  value  ba 
sis  of  Douglas  fir,  shipmonts  over 
the  last  twelve  mouilis  lieing  used 
as  a  t)e.sc  figure. 

4  Fifty  per  cent  reduction  at 
once  In  the  basic  quota  on  value 
basis  of  hemlock  from  December  1 
to  May  31,  1941;  75  per  cent  reduc¬ 
tion  in  basic  quota  on  value  bard.s 
of  hemlock  dunng  the  months  of 
April,  May  and  .lunc,  1941;  total 
prohibition  of  hemlock  effective 
June  1.  1941. 

5.  Forty  i>er  cent  reduction  in 
tlre»=.sed  lumber  items. 

The  first  and  second  of  tliese  pro- 


tho  preceding  month,  that  in  Oeto- !  visions  and  the  last  are  nnlnipori- 


ber  was  236,665  bbls.  greater  than 
the  seasonal  gain  indicated  at  that 
fecason. 

Exports  of  wheat  flour  during  tho 
month  at  750,193  bbls.  were  at  the 
highest  level  for  any  month  since 
December.  1939,  and  exceeding  by- 


ant  to  British  Columbia,  ('a.li.fornia 
a'.ono  will  be  hit  by  the  ban  on  re.l- 
wood.  Shipments  of  cedar  from 
hero  to  Australia  htivc  been  negli¬ 
gible.  Mining  timbers  are  anothcr 
mlnor  consideration. 

Eo&a  of  the  lieinlock  market  in 


some  569,000  bbls.  exports  in  Oeto- '  Australia,  i.s  the  thing  that  w-orrlcs 
her,  1939,  which  totalled  444,144  i  B.C.  lumbermen  tnost.  It  w-111  rc- 
bbl.s.  Value  of  I'ueh  exports,  aspre-lsuH  In  a  loss  of  a.bout  $1,500,000  a 


were  in  tho  main  of  a  different  j  engaged  in  large  seale  rearmament 


PRESIDENT  S.  H.  LOGAN  CITES 
IMPROVEMENT  IN  EMPLOYMENT 
and  GREAT  INCREASE  of  EXPORTS 
DURING  1940 


character,  although  recently  we  have 
niado  quite  heavy  shipments  of 
metals  and  a.shestos  which  apparent¬ 
ly  were  requireil  for  arniament  pur¬ 
poses.  Hut  tho  most  notable  in¬ 
crease  in  exports  to  our  southern 
neighbor  was  in  newsprint  and  wooil 
pulp,  which  accounted  for  39  per 
cent  of  the  rise  of  more  than  $129.- 
01)0.0911  in  tills  trade  over  the  twelve 
months  ending  October.  1939.  .Apart 
from  our  exports  to  the  United  King¬ 
dom.  the  rise  in  shipments  to  Hritl.sh 
Empiro  i-oiintrics.  to  Soiiili  America 


were  accumulating  reserve  stocks 
of  materials. 

When  hostilitleis  hegaii  these  gov¬ 
ernments  reinforceil  their  fitroug 
bargaining  position  by  price,  im¬ 
port  and  exchange  control  meas¬ 
ures.  accompanied  in  some  of  the, 
major  countries  by  priority  de¬ 
mands  for  their  own  roquireraent.s 
and  effeetive  restrictions  upon  the 
production  and  distribution  of  civil¬ 
ian  goodip.  AVbile  insistence  on  tlie 
priority  of  their  claini.s  upon  nia- , 
terials  may  lie  extendeil  b.\  t he 


vlously  reported  by  tho  Dominion 
Bureau  of  Statistics  was  $2,588,000 
which  was  substantially  under  the 
value  of  such  exports  In  May  this 
year  when  the  total  wats  $3,948,59,5, 
although  the  quantity  of  722,595 
bbls.  was  less. 

Flour  exports  in  the  ten  months 
ended  with  October  total  5.943,573 
barrels  and  are  now  11.2ek 


yeiir,  according  to  Timber  t’ontrol- 
ler  II.  R.  MacMillan. 

While  Douglas  fir  has  always 
been  the  most  important  export 
I'pecics,  the  fact  that  hemlock  oc- 
eiirs  In  equal  abundance,  in  w-est 
coast  fore.sts  makes  Its  disposal  im¬ 
portant,  and  the  industry  had  been 
priding  ILself  011  the  development  of 
a  major  outlet,  in  Atistralia,  where 


greater  than  tho  aggregate  for  the!  hemlock  is  extensively  used  for  box 


entire  calendar  year  1939. 

During  October  8.430,000  bushels 
of  w-heat  were  ground  In  t’a.iiadian 
mills  against  9.383,000  bushelw  in  Oc- 


aud  to  sundry  foreign  markets  was  jcniocratic  governments,  the  sever-' 


substantial  that  it  practically  off¬ 
set  ii  decline  of  about  50  per  cent 
in  our  trade  witli  Europe  and  .la[)au. 

Imports  from  all  souree.s  in  the 
twelve  months  ending  Oi-tober  were 
valued  at  $1,034,000,000,  about  47  per 
cent  higher  than  a  >ear  previou.s. 
This  greater  rate  uf  increase  than 
the  expansion  of  28  per  cent  in  ex¬ 
ports  was  duo  mainly  to  a  rise  of 
about  $250,000,000  in  imports  of 
American  products,  chiefly  those  re¬ 
quired  for  our  armament  programme. 

tho  United 


Hiice  of  niixst  of  the  Inimense  Euro¬ 
pean  market  from  the  rest  of  ihe 
commercial  world  has  made  avail¬ 
able  to  the  latter  area  niueh  greater 
quantities  of  coinuioditics  Ameri¬ 
can.  African  and  South  American 
minerals  and  foodstuffs,  for  exam¬ 
ple  -  tlian  it  has  ever  previously 


.........  ,  ,  had  at  its  command.  Utidcr  these 

the  diversion  of  certain  productivo  ports  was  duo  mainly  to  a  rl.se  of  conditions  there  arc  no  good  rea- 
equipment  from  eiviliiin  to  war  pur-  about  $250,000,000  in  imports  of  hovim-  hv  n.nm.  . 

poses,  but  will  also  necessitate  tho  American  privducts,  chiefly  those  re-  faeturera  anritmrchauf.t  I 

unstinted  support  of  all  our  citizens.  I  quired  for  our  armament  programme,  j  .,l‘l  realize  that  wars  have  a 

There  is.  of  course,  no  question  a.s  1  As  these  imports  from  tho  United  L,den'cv  «=oonpr  or  later  -roatlv  to' 
to  the  loyalty  of  our  people  and.  States  are  likely  to  continue  to  grijw 

united  as  never  before,  they  must  it  has  become  necessary  to  limit  the  !  ,  -  shortairc  of  ccrt-iin 

roallzo  that  everything  they  possess  !  inflow  of  non-essential  American  '  a  generar  seramhlt  for 

**  f!.  available  .suppliKs  wouM  only 

j  aggravate  the  situation  and  proba- 
I  biy  hod  to  further  restrictions  up¬ 
on  the  production  of  civilian  goods. 

redly  or 

thiisiastic  co-operation  in  order  ihat,|  can  be  implemented  in  an  effective  ■'•-  *“ 

w-hile  providing  for  the  necessary  manner  only  by  a  ■more  w-idespread 


But  it  should  be  understood  that  the  ,  Dominion  Government  has  found  it 
effort  required  is  of  many  kinds  -  advisable  to  institute  measures  pro- 
both  direct  and  indirect,  physical,  viding  for  increased  imports  of  Em 


material,  financial  and  moral.  The  pire  products,  particularly  from  the  covernments  Involved  dir 
€-.sspni,ials  inrludo  hard  work  in  en-  United  Kingdom.  But  these  policies  fn,dird-tl.v  1^  thts  war 


The  past  year  has  been  one  of  the 
most  eventful  and  momentous  in 
the  history  of  mankind.  .Many 
countries  have  fallen  victim  to  the 
ruthless  aggression  of  the  Axis 
powcr.s  in  spite  of  heroic  efforts  to 
maintain  their  independence.  -Al¬ 
though  grievous  losses  have  been 
ami  are  being  suffered  by  the  United 
Kingdom  from  massed  bombing 
attacks,  conviction  grows  through¬ 
out  the  world  that  the  British  Em¬ 
pire,  aided  by  powerful  liberty- 
loving  friends,  can  successfully  re- 
,  sist  all  assaults  upon  it  and  eventu- 
'  ally  triumph  over  the  most  destruc- 
I  live  war  machine  ever  designed  for  defence  of  t.'anada,  we  may  give  all  puhlic  demand  for  Bril  ish  goods,  and 
j  conquest  and  supremacy.  This  con- j  tho  assistance  in  oiir  power  to  the  1  stre.^.s  the  fact,  therefore,  that  the 
viction  is  soundly  based  on  the  dar-  United  I-iingdoni;  strict  personal  purchase  of  those  i.s  of  material  aid 
j  ing  and  brilliant  exploits  of  the !  economy,  in  order  tr>  he  able  to 
Royal  .Air  Force  and  of  the  British  j  meet  the  inevitable  enntinuous  in- 
naval  and  military  units,  together  crease  in  our  tax  burdens  and  en- 
with  the  unexampled  courage  and  able  each  of  us  to  contribute  to  the 
endurance  displayed  by  the  civilian  succe.ssful  flotation  of  Canadian  war 
population  of  the  British  Isles.  All  loans;  and  loyal  co-operative  sup- 
1  nations  who  prize  freedom  owe  an  •  port  of  all  emergonry  me.asurcs  de- 
Nmperishable  debt  of  gratitude  to '  sig-ned  by  Government  and  Parlia- 
these  valiant  defenders  of  their  ment  for  tho  more  effectual  prose- 
liberty  and  security.  1  cution  of  the  war.  I  need  not  as- 

In  our  daily  preoccupation  with;  sure  the  shareholder.s  that  this  Bank 


iarg".-'!  di'lll'-Mli  (  ' 'll.  I -ilil  iMii 
gram  uiiili  rtaken  ;  im  r.  t'i:;)') 
coni  ril'Uti'd  t')  Ml'-  '  Xcciit  ional  de- 
im.,qd  fi.ir  lore.-t  product;,  ihe  out- 
pni  of  which  w-.'T.  01)0  of  Ilie  liigii- 
1  SI  in  the  liistr)r,i-  o.'  the  Dominion. 

Mineral  r'rmluction 

Mining  has  a  Iso  1  ontrihunil  hf-av 
,.y  Id  our  war  cff(i)-i.  The  gold 
ju-i>di|ct ion  tliii>  y  ear.  It  is  estiniaied. 
will  amouni  to  .t21,-.,iidi),)'i)'iii.  a  very 
inipoiutint  sum  to  assist  us  in  pro- 
viding  cxch.ange  fr)r  the  payment 
of  inaierial.s  wliirh  it  is  necessary 
for  us  lo  import  to  supplement  our 
own  .'.niiplics  for  the  production  of 


the  military  aspects  of  tho  war  we 
may  fail  to  realize  tho  remarkable 
adaptability  and  genius  for  emer- 
geney  organization  w-hich  the  British 
have  displayed  in  the  political  and 
economical  fields.  These  qualities 
have  immensely  strengthened  Brit¬ 
ain’s  powers  of  defence  and  attack. 
'They  have  as  well  completely  falsi¬ 
fied  the  c.Iaims  that  Britain  is  a 
decadent  nation,  incapable  of  match¬ 
ing  Ilie  eo-ordiniatfid  activitie.s  of  tho 
totalitarian  states,  owing  to  her  ad¬ 
herence  to  an  alleged  rigid  and  sel- 1 
fish  political  and  social  system.  I 
(  anada's  I'ar  Efforts 
The  war  efforts  of  Uanada,  par- i 
llcularly  those  of  tho 


p,.,,.  .■•.ii.Ji.,.  01  lun  past  six 

I  months,  have  been  much  more  In- 


will  make  its  full  contribution  to 
tho  national  effort  in  this  most  criti¬ 
cal  period  of  the  life  of  Canada  and 
the  Empire  of  which  wo  fonn  so 
important  a  part. 

Canada's  Economic  Kecord 
.Nothing  reflecUs  more  clearly  the 
economic  strength  and  productivity 
of  Canada  than  her  record  during 
tho  past  year.  Besides  providing 
employment  for  a.bout  350, uoo  new 
workers  and  turning  out  fully  Ih 
per  cent,  more  goods  for  domestic 
consumption  than  in  the  preceding 
year,  sho  has  supplied  the  training 
facilities  and  part  of  the  equipment 
for  armed  forces  of  about  350, foi) 
and  has  undertaken  additions  to  the 
country’s  industrial  plant  to  c)),<^t. 


erci.se  the  restraints  within  their 
power  upon  inflationary  elements, 
pa.rtiriilariv  tliose  sub.stantial  In- 
rrea,se,s  in  commodity  prices  which 
aiiernfl.ic,  with  approxima.iely  cor- 
rcsiHvndlng  advance.s  in  wage 
level.';,  in  effect,  a  race  uphill  in 
■which  there  is  no  victor  •  -  merely 
exhaustion  for  all  participants. 

I'robable  KcenomJe  Trends 

liooking  beyond  the  present  eitua- 
tory.  A  study  of  the  economic  re-  !  ^nd  the  immediate  po.ssibid- 

.sourees  available  at  this  time  lo  the  '  ties,  wc  might  attempt  eonsidera- 

\x\s  bloe  and  to  the  demoeralic  >'^>9  of  some  of  the  general  condl- 
powers  is.  therefore,  of  interest.  j  'i'>9s  in  prrispeet  for  commodity 

Tho  democracies  have  at  their '  9i9'’><ets  in  the  post  war  period, 

command  u  far  greater  proportion  of  reconstruction  of  <  ontinental 

tho  world’s  major  raw  materials  than  b,urope  and  tho  t  nited  Kingdom 
havo  tho  totalitarian  states.  The  |  ^'iH  require  great  qtiantities 
Briti.sh  Empire,  together  with  the 


to  tho  United  Kingdom  in  her  fight 
to  liold  the  lines  of  democracy. 

Resources  of  (ho  Relligeren(s 
Hitler  ha.s  recently  sta.ted  that  he 
is  gearing  the  productive  rapacity  of 
Europe  into  one  va.st  machine  which 
he  claims  will  ensure  a  Orman  vie-  i 


free  colonies  of  its  allies,  the  United 
States  and  tho  other  republics  of 
tho  N’ew  World,  all  friendly  to  Bri¬ 
tain,  constitute  a  powerful  cconcnriic 
bloi;  which  contains  in  Ihe  aggregate 
volume  of  war  materials  much 


of 

materials,  hut  part  of  these  will 
be  drawn  from  .stocks  accumulated 
'n  the  hands  of  other  nations  and 
their  government.^  which  may  in¬ 
clude  surpluse.s  of  various  com¬ 
modities  siiiliiblo  for  general  use. 
.stome  governments  t.lien  may  be 


renter  than  that  of  the  Axis  pow-  .sellers  instead  of  hiiyers.  e.i  they 


ten.sivp  and  extensive  than  were  over  $250,900,900.  In  exivort  trade,  the 


national  economy  records  a  remark¬ 
able  growth,  rnueh  beyond  our 
vision  of  a.  year  ago.  Indeed,  'he 
expansion  ixmld  hardly  have  been 
expeeted  owing  to  the  spread  of 
hostilities  throughout  Europe  ;)nd 
the  whole  Mediterranean  area  The 
value  of  exports,  apart  from  a  siih- 


foresecn  a  year  ago.  It  is  diffictll 
to  judge  tlie  full  effects  upon  busi- 
nes.s  of  the  vaat  programme  of 
organization  and  armament  which 
ha.s  now  been  undertaken  and 
which  owing  to  the  altered  condi¬ 
tions  of  warfare  and  the  imminence 
of  national  and  Empire  peril,  great¬ 
ly  exceeds  In  scope  and  va.riety  that)  stantial  quantity  of  unsold  whe.-it 
of  tho  corresponding  period  of  the ,  placed  in  American  storage,  was 
Great  War.  Obviously,  the  many  '  about  $1,130,099,000,  tho  highest  In 
iheiisands  of  orders  for  war  re-  the  past  fen  years.  28  per  ceni. 
quirements  placed  here,  both  by  the  above  that  of  tho  twelve  montlis 
•  anadian  and  British  authorities,  ending  October.  1939,  and  about 
aniiainent.  Another  branch  of  the  '  amounting  to  over  $850,000,900  since ,  equal  to  that  of  the  third  year  of 
iiidii.  iry,  that  nf  minerals  used  in  the  outbreak  of  hostilities,  have  1  the  Great  AVar.  Since  value  varies 
I  onstniction.  h.a.s  also  become  in- 1  given  a  tremendous  impetus  to  Can-!  with  price  change.s  it  is  perhaps  of 
iTcasingly  important.  In  addition  a  adian  trade  and  industry.  Even  ‘  more  interest  to  note  that  tlic 
largo  part  of  a  record  non-ferrous  greater  stimulation  may  be  expected  i  volume  of  our  exports  increased  in 
iiK'tal  production  has  been  turned,  until  this  country  is  adequately  tho  period  under  review'  by  about 

armed  and  tho  United  Kingdom  Is  '  12  per  cent. 

supplied  with  all  tho  materials !  Impressive  ahso  is  the  fan  iinti 
which  we  are  able  to  provide  for  j  the  rate  of  increase  in  the  value  of 
her.  Uur  war  programme  t.s.  In- !  Canadian  o.xports  exceeded  that  of 
deed,  nssuming  such  vast  proper- 1  all  Important  non-European  couii- 
tlon.s  that  it  will  require  not  only 'tries  except  tho  United  States,  In 


into  \  ital  sinews  of  war  in  ji  greatly 
increased  numtier  of  dotnesiic  In- 
du.strial  oi'er.itlon.s  and  in  the  plants 
of  the  Cnited  Kingdom.  'The  \«liie 
of  mineral  production  as  a  whole 
for  tbe  year  will  probably  exceed 


er.'i.  combined  with  that  of  their  non¬ 
belligerent  allic.s.  and  those  coun¬ 
tries  in  whicl)  their  influence  i.s 
effective 

'The  democratic  bloc  possesse.s  not 
only  a  large  surplu.s  of  cereals,  a 
sie.sdy  .supply  of  animal  products 
and  of  other  agiituliural  products, 
but  also  controls  many  cfimmon 
luxuries.  In  contrast,  the  supply  of 
foodstuffs  of  the  .Axis  bloc  .allowf 
for  no  surplu.s  of  grains,  is  rapidD 
becoming  deficient  in  animal  prod- 
iicys  ami  is  so  badly  di.«iribufed  ihai 
privation  is  increa.sing  in  most  of 
the  .Nazi-held  tcrriior>. 

72%  of  B  orld's  Textiles 

In  tlie  textile  field  the  democracies 
produce  72  per  cent  of  Ihe  world’.s 
cotton  and  wool,  virtually  all  its  juie 
and  nearly  half  its  wood  pulp.  B.v 
llieir  access  to  the  British  and 
■Netlierlands  plantations  In  the  l•'ar 
East,  jiraotically  the  w’hole  of  the 
world’s  rubber  supply  Is  available  to 
them  and  tlie  bulk  of  Ihe  asbeslo.s 
output  is  also  at  their  command.  In 
fuels  they  produce  52  per  cent  of 
tho  world’s  eoal  and  lignite  and  SO 
per  cent  of  the  mineral  oil.  the  ron- 
tribution  of  the  United  States  alone 
being  GO  per  cent.  .Nearl.i  lialf  of  ihc 
world’s  iron  ore  is  mined  and  half 
the  crude  .steel  produced  by  the  de- 


were  after  the  Great  War  of  1914- 
IS.  While  I  am  hopeful  that  Canada 
wil!  ho  able  to  retain  a  sub.stani ial 
share  of  the  new  trade  obtained 
during  the  war  period,  slie  can  do 
;  o  only  a  t  the  prices  estabii.shcil  by 
the  competitive  conditlon.s  of  i»eace 
times,  when  lumber  from  the 
United  State.s  and  Northern  Europe, 
wood  pulp  and  paper  from  Scandi- 
navi.T,  canned  salmon  from  the 
.lap;)ne.''c  fisheries  in  Sll'erlan 
wafers,  foodstuff.^  (iioialily  whe;i.t. 
dairy  products  and  meats)  from 
Aih-iralia,  .Argentina,  li.'.nmark  and 
Holland  and  metaUs  from  Africa 
.'Oiith  America  and  elsowliere  will 
once  more  move  tlirough  interna¬ 
tional  trade  channeis.  Furthermore, 
wlier  ho.  ilities  cease  we  sliall 
robably  find  that  hecauso  of  war 
neeils  and  for  self  preservation  in¬ 
dustrial  eaiiaeity  has  been  increased 
eyond  al!  expectations  In  many 
countric)'  beside  Canada.  This  in- 
cicased  Indu-strial  plant,  if  kept  in 
operation,  will  re.suit  in  f.;r  ko'ner 
competition  for  forvdgn  tra.lo  when 
the  war  is  ended. 


Number  of  Fur  Farms 

Showed  Increase  in  19401 

Ottawa.  —  There  were  1.347  fur 
farms  in  operation  in  Ontario,  the 
I’rairie  Provinces  and  the  A'ukon 
Territory  in  1939  as  eompared  witli 
4.087  in  1938.  The  number  of  fur¬ 
bearing  animals  born  on  the  farms 
totalled  307,833,  an  increase  of  52,907 
over  1938,  but  the  number  of  animals 
pelted  was  much  greater  than  in  1938 
tind  a.>!  a  consequence  the  number  of 
animals  retained  on  the  farms  at  tlie 
close  of  the  year  w'as  reduced  to  166,- 
013  from  166,143. 

Sliver  foxes  and  minks  are  the 
principal  kinds  raised  on  the  farms. 
At  the  close  of  1939  the  total  number 
of  silver  foxes  on  the  farms  of  the 
five  provinces  and  tho  Yukon  Terri¬ 
tory,  combined,  was  47,532  and  of 
minks,  102,361,  compared  with  62,221 
and  87,795  respectively  in  1938. 

:  Following  are  t.he  amounf.s  derlv- 

1  ed 'from  Ihe  sales  of  live  fiir-bear- 
i  ing  aniniols  and  pelfs  in  1939,  with 
comparative  figures  for  1938  within 
brackets;  Untario  $1,172,769  ($].- 

135,739);  Manitoba  $751,718  ($829,- 
|726);  Saskatchewan  $402,957  ($444,- 
'610):  Alberta  $703,598  ($749,189); 

;  British  Columbia  $198,469  ($259,- 

1  111);  and  tho  Yukon  'Territory  $6,- 
765  ($8,272). 

New  Firm  in  New  York 

Specializes  in  Canadians 

Frederick  B.  Asiiplant.  Charles  W. 
(roodeve  and  Edwin  F.  Peet  an¬ 
nounce  the  formation  of  F.  B.  Aish-  j 
plant  &  Co.,  a  co-partnership  with] 
i  offices  at  2  Wall  Street.  New  York,  i 
to  specialize  in  Canadion  Govern- ! 
ineijt,  municipal  a.nd  corporation 
i  ccciiriMes.  Air.  Ashplant.  senior; 
partner  of  the  new  firm,  was  for¬ 
merly  a  partner  of  Saunders,  Ash- 1 
plant  &  Co.,  Toronto.  Prior  to  that  j 
date  he  was  with  the  Dank  of  Mont- 
I  real. 

.Air.  Goodevc  and  Mr.  Pcct  were  | 
af.'ociated  with  Saunder.s.  Ashplant 
&  Co.  in  the  trading  department.' 
Previously  Mr.  troodete  was  with 
tho  Dominion  Senirlties  Corp.  and 
AV’ixkI.  (rund.y  &  Co.,  and  'Mr.  Peet 
with  Roya.l  Securities. 


making  and  general  construction. 

COURT  UPHOLDS 
N.B.  TOBACCO  TAX 

Appeal  Court  Decision  on  Val¬ 
idity  May  Be  Followed  by 
!  Appeal  to  Supreme  Court 

I  Special  Cerreepondence 

I  Saint  .lohn,  N’.U.  —  With  the  deci- 
'  sion  of  'The  New  Brunsw  ick  Appeal 
I  Court  that  Ihc  recently  enacted  New 
>  Brunswick  'Tobacco  Tax  Act  is  con- 
■  stitutional,  announcement  Is  made  by 
;  tho  provincial  Secretary  Treasurer 
that  the  act  will  be  strictly  enforced. 

:  Ijeave  has  been  gnuited  to  the  plain¬ 
tiffs  in  the  case  to  appeal  to  the 
I  Suprcjiio  Court  of  Canada. 

'The  judgment  of  the  Provincial 
,  Appeal  Court  found  that  the  tax 
j  “seems  to  fall  w-ithin  the.  class  of  ex- 
I  cise  taxes  which  may  be  levied  by  a 
provincial  legislature.  The  inci- 
j  dence  of  this  tax  fails  upon  and  is 
:  borne  by  the  ultimate  consumer  and 
I  cannot  be  passed  on." 

In  connection  with  the  tax,  which 
I  is  a.  tO'-r  impost  on  retail  purchases 
of  tobacco  less  3%  which  goes  to  the 
dealer  for  collecting  the  tax,  Hon.  .1. 
.1.  Hayes  Doonc,  provincial  Secre¬ 
tary-Treasurer,  states  that  month¬ 
ly  receipts  from  the  tax  will 
probably  he  considerably  in  excess 
of  the  estim.ate  made  w-hen  the  1940 
budget  was  brought  down  in  the 
laigislatiire.  His  estimate  was  for  .a 
$20,000  monthly  revenue  from  the 
tax  but  returns  to  date  indicate  that 
this  figure  will  be  suipassed.  The 
entire  revenue  from  this  source  will 
bo  used  in  combatting  tuberculosis. 

Tbe  provincial  Secretary-Treas¬ 
urer  also  stated  that  the  government 
plans  to  fight  for  the  validity  of  the 
act  before  the  Supreme  Court  of 
(.'an  ad  a. 

Commission  Suspends 

Registration  of  Broker 


Increase  in  Farm  Income 

Greater  Than  Seasonal 


Oiff.'cultii  N  (o  he 

We  arc  net  so 
tho  last  post -win- 
can  coirfortnlilv 


(Ujard.-'d  A"ninsl 
fill-  (listant  frrr,) 
porifid  th.nf  wc 

ignore  the  diffi- 


ciiiitea  attending  tho  liquidation  of 


New  A'ork,  -The  increoiie  in  Oc¬ 
tober  farm  income  in  l)io  United 
i^tates  was  somewhat  greater  th.-in 
scr.-nnal,  according  to  Standard 
.'Statistics.  The  total  for  the  month 
was  $1,125,000,000  (including  $76.- 
000,0)10  in  benefit  paymenns),  wliicli 
conipnro.s  with  $908,000,000  i 
tember  and  $1,042,000  000  in 
brr.  1939.  Becau.se  of  the  unusually 
heavy  sales  of  farm  product.s  in 
Uctolier,  there  may  lie  a  greater 
tlian  sp.n.'on.al  decline  in  farm  in¬ 
coma  during  November  and  Decem- 
I'cr.  However,  the  total  for  these 
months  should  be  about  .is  large  a.s 
in  tile  finai  two  months  of  1939. 
In  contra.- 1.  income  in  most  of  the 
industrial  areas  of  the  nation  will 
be  w'ei)  above  that  in  Ihe  closing 
monthfi  of  1939. 


Toronto  Bureau  Tlie  Financial  Timea 
Torotno.—  Announcement  is  made 
b.v  Roy  B.  Whitehead,  commissioner 
of  the  Ontario  Securities  Commi:-;- 
sion  fliat  Ihc  brokerage  registration 
of  AY.  E.  Bailor  was  fu.ipendcil  on 
Nov.  29,  last,  and  became  effective 
on  that  date.  Attention  is  also 
drawn  to  the  fart  that  the  ncca-  ' 
.sa.ry  con.scnt  of  the  commission  to 
Ihe  sale  of  shares  in  Ontario  In 
thirteen  coiniianies  with  which  A\'. 
E.  Bailor  has  been  or  is  associated 
diret'tly  or  indirectly  has  not  been 
given.  The  Ifi-t  of  companies  is  as 
follows:  'The  Bailor  Gold  Sjmdicate 
Ktd.;  Bailor  Gold  Alines  Eld. (1939); 
Golden  Shower  Alines  Dtd.;  King¬ 
fisher  Gold  Alines  l,td.:  Kingfisher 
Sep-'^^ining  and  Development  (’o.  I,td.; 
Oeto- ,  W.  E.  Bailor  Ktd.;  Border  Gold 
Alines  Dtd.;  I.awlor  Gold  Alines 
Dtd.;  Brunne  &  Copper  lake  Tel- 
liirido  .Mining  Dtd.;  .)uno  Gold  Alines 
1/td,;  Alining  Interests  Dtd.;  Allied 
Company  Dtd.  and  AVekuska  Gold 
Alines  Dtd. 


He!p  Win  the  War  by  Buying 
War  Saving  Certificates 
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MARITIME  VIEW 
IS  THAT  ONTARIO 
PAY  TOR  POWER 

Canada  as  a  Whole  Should  Not  i 
Be  Saddled  for  St.  Law> 
rence  Project 


SAINT  JOHN  TRADE  BOARD 

Conditions  Reversed  in  Light  of 
War  Effort  —  Big  Demands 
on  Ports  —  Action  Urged  on 
Sirois  Report 


Employment  in  Textiles 

(Jut  of  t;\ery  dollar  paid  out 
ill  wages  and  salaries  in  I'aria- 
dlaa  iiianufacturiug  industries, 
cents  goes  to  a  Icxtile 
employee. 

Out  of  every  six  employers 
engaged  in  manufacturing  in 
Canada,  ono  is  a  textile  em¬ 
ployee. 

Out  of  (lie  142,074  female 
employees  engaged  In  the  man¬ 
ufacturing  Industries  of  Can¬ 
ada.  ti2,247  or  41%  arc  in  tex¬ 
tiles. 

Summing  up.  textiles  stand 
third  among  all  Canadian  in¬ 
dust  rie.s  in  the  number  of  em¬ 
ployees  engaged  and  In  the 
amount  of  salaries  and  wages 
paid. 


Special  Correapondence 

Saint  John. — At  the  llOth  annual 
meeting  of  the  Saint  Jolin  Board  of 
Trade,  Colin  .Mackay,  in  liis  presi¬ 
dential  report,  presented  conelu- 
•sions  arising  from  the  diversified 
investigations  of  subjects  of  vital 
importaure  to  the  business  ond  in¬ 
dustrial  life  of  the  city  and  prc»- 1  Appointments  Announced 
vinee.  Speaking  of  the  increased  , 
tiusiness  througli  the  port  of  Saint 
.lohu  he  predicted  that  ‘‘from  now  on, 
our  port  faeilities  arc  likely’  to  be 
.'^trained  to  the  limit.”  In  his  refer¬ 
ence  to  the  war  on  general  life,  Mr. 

.Mackay  referred  to  the  increased 
taxation  tendency  for  national  ex¬ 
penditure  as  "the  answer  to  thecal! 


L.  .T.  BLLNAP,  whose  ek’clion  to  i  ry's  College,  graduating  from  the  I 
the  board  of  directors  of  Canadian  latter  in  lftl8  with  a  li;o-lK'|or  of 
Pacific  Biiilway  Co.  was  aiiiiouiiced  '  .Arts  di'grec.  lie  then  w.r  i  niiiiuycU 
during  the  past  w  eek,  has  during  llie  by  ,\ird  and  Sons,  .tloiii  n  ;il, 
past  !i  years  carved  uuite  a  iiiclio  for  i  and  shoe  nianufactiiriii;.'  <  <>iMpan.' 
himself  In  the  industrial  and  tinan-  headed  by  his  f.athcr  \ir.  (iagiioti 
rial  life  of  tlie  Dominion.  He  is  presi-  I  becaiiie  vice-president  in  i:il’2,  ainl  on 
dent  of  Consolidated  Paper  t  orpora-  |  the  death  of  his  futliei  wns  elected  ! 


ROOSEVELT  FOR 
THE  WATERWAY 
IN  DEFENCE  PLAN 


But  Can  Canada  Afford 
Divert  Efforts  to  the 
Future? 


to 


tioii,  Homlnioii  Class  •  o.  l-td.  and 
SI.  .Maurice  y'alley  I’apcr  •  o.  Ltd., 


MILLING  COMPANY 
EXECUTIVE  CHANGES 


Board  of  Western  Canada 
Flour  Mills 


At  a  meetiii,g  of  llio  board  of 
directors  of  Western  Canada  l-’lour 
Mills  Co.  Ltd.,  Iield  recently,  C.  U. 
Cottrelle,  acting  jire.sident  of  llie 
company  for  the  past  year,  was 


of  the  people  for  services  and.  president.'  K.  H.  It!  Ker 


for  new  and  increased  .ser 


was  re-elected  a  vice-president  and 
J.  .1.  Pago,  formerly  general  mana¬ 
ger,  was  also  elected  a  vico-presi- 


again 
vices." 

This.  Ill'  felt,  must  nccofs.'irily 
bring  home  to  I  lie  people  of  (  an- 

ada  tile  fact  that  wo  are  <it  war,  ^  ^  Walker,  formerly  assistant 
fighting  for  everything  that  incan.s  j;cneral  manager,  was  .appointed 

anything  to  us.  including  our  voun- '  j.pp,,pyl  manager  of  the  company,  ,  ,  .  i 

ii-\-  TiiU  f,-r.f.finni  i  .  ....  i-  i  ,  ,  (  unadian  l.ocrimolivo  (  o.  Ltd.,  and 

tiy  auu  iiceuoni.  ;i.nd  A.  1!.  .MaeKeii7,io  was  appointed 

Mr.  .'lackay  continued  that  <'oni- ,  general  manager  and  will 

ple.x  and  novel  problems  thrust  oti  continue  as  comptroller, 
the  committee  heads  and  workers  i  j  j  I’age,  who  now  becomes  a 
by  rca.son  of  the  war,  made  last  j  vice-president .  joined  the  company 
year  the  busiest  and  mast  trying  in  ,  its  (Jodericli  office  in  1004.  and 
tile  long  history  of  the  Board.  He  ;  lu,};  spent  liis  entire  liusiuess  eareer 
.stressed  the  need  for  the  fullest  eo- !  wjiii  (ho  eonipany  in  various  capa- 
operation  in  carrying  on  the  warjojtfos,  and  lias  served  as  general 
and,  at  the  same  lime,  spoke  of  the  |  manager  for  the  past  15  years.  Mr. 
necessity  of  looking  forward  to  the  j  Page  has  travelled  extensively  in 
years  of  peace  which  would  follow  j  the  interests  of  the  company  and 
and  tile  making  of  adequate  prepar-  j  has  gained  a  wide  first-hand  knowl- 
atiotu-i  to  meet  the  new  problem.s  j  edge  of  the  export  markets  through 
whlcli  would  arise  at  that  time.  '  which  Canadian  flour  finds  an 

Mr.  M8,ckay,  in  the  course  of  his  |  outlet.  u  r  u  . 

address,  said:  ‘‘Another  point  Is  |  D.  I.  Walker,  the  new  general  j  ^ 

that  the  so-called  ‘economy  agree-  j  manager,  has  been  associated  with  | 

nienl’  between  the  railways,  in-  j  the  eonipany  tor  over  HO  years,  and  ‘  " 

volving  a,  C.P.R  call  at  Halifax,  ex-  is  well  known  in  tlic  milling  and 


.Miinufacturcr.s'  Associaiinii  nf 
Pi-oviiice  (if  tjiiehec:  (liiccidr  of 
the  iKuiiinion  Comiiicrciii]  'I'ravel- 
lers'  Association:  dirccior  of  the 
.Montreal  Chambre  do  (  oniiiierce  and 
memlicr  of  the  Montreal  Board  of 
'I'radc.  In  l!i3G  he  snwfd  for  (wo 
montli.s  as  Mini.-<ter  of  (  (iiimierco  in 
I’leniii'r  (lodbout's  liilicral  adniinis- 
traiioii  ill  yiiobec. 

.\l^.\\  i!.  AUSCOT'l ,  wild  was 
I  tliis  week  appointed  ■'ire-president 
of  tile  ('aiiadiiin  Hank  of  t'ouimerce, 
lias  been  general  manager  of  the 
b’Mik  since  the  beginning  of  1037. 

Mr.  Arscott,  who  hn.s  been  on  the 
service  of  the  ‘‘Commerce”  for  35 
years,  can  probably  date  liis  com¬ 
paratively  rapid  rise  In  the  hank  to 
Hie  time  when  he  worked  In  Tor- 
chairmaii  of  the  board  of  tlie  exeeii-  onto  as  credit  clerk,  a  job  that  gave 
live  committee  of  Wortliiiigloii  Pump  full  play  to  a  shrewd,  analytical 
and  Macliinory  Corp.  of  New  1  ork.  mind  quick  in  determining  good  and 
and  is  a.  director  of  tlie  Hank  of 
Montreal,  The  Iloyal  Trust  •  o.,  lio 
minion  Engineering  Work.s  l.id. 


PREMIER’S  STATEMENT 

Ottawa.  —  IntiTigst  in  the  i>t. 
1/awrriice  seaway  scheme  lus  a 
traiiisporUitioii  project  as  well  as 
for  power  development  has  been 
.Maniifacliirers’  As.sociatioii ;  pa.si  by  the  intimation  that  Pre¬ 
president  of  Hie  Bools  and  Slioes  will  press  for  im- 


president. 

.Air.  Hagiioii  now  o"i),, 
factories,  Aird  and  Sole. 
Wilfrid  (iagnon.  Ltd.  IB 
general  president  of  Hie 
.Association  of  Iho  Boots 


i"o  shoe 
l  l'l.,  .-iikI 
is  a  past 
'  aiiadiaii 
nd  .Siloes 


Worthington  Simpson  Ltd.  of  Lon¬ 
don.  England. 

Born  in  lJurroak.  Midi.,  .Mr.  liid- 
nap  obtained  liis  B.Se.  degree  at  Hie 
University  of  .Nehra.«ka.  Mr.  licliia)) 
c.sta.b1ishcd  a  prominent  idarn  f(ji- 
himself  in  the  industrial  life  of  Hie 
United  States,  being,  prior  to  ins  call 
in  Canada  in  1331  to  take  up  Hie 
presidency  of  consolidated  Pniici- 
(  orp.,  then  newly  formed  as  a  reor¬ 
ganization  of  the  former  Canada 
Power  *  Paper  Corp..  president  of 
the  M  orthington  Pump  organization, 
fie  was  also  on  the  board  of  a,  mini 


pi  res  on  October  20,  1941,  and  does 
not  eeem  likely  to  bo  renewed.” 

St.  I/aTTfence  Waterways 
Referring  to  the  St.  Lawrence. 


allied  trades  throughout  Canada 
and  United  States.  Mr.  Welker 
joined  the  traffic  department  of  the 
company  at  Winnipeg  in  1910,  sue- 1 
cessively  serving  as  traffic  manager. 


Waterway.s  project,  Mr.  Mackay.  |  local  manager  at  Toronto,  eastern 
pointing  out  that  the  personnel  of  manager  and  for  Hie  past  year  as- 


the  committee  on  that  project  has 
not  changed  for  many  years,  and  Ih 
headed  by  A.  F.  Blake.  He  contln- 


sistant  general  manager. 

A.  R.  iMacKenzie,  who  has  been 
comptroller  of  the  company  for  the 


lied:  "During  these  years,  we  have  I  past  three  years._  was  formerly 
kept  abreast  of  developments,  in  a !  comptroller  of  Union  Gas  Co., 
recent  report  on  the  subject,  Mr.  |  Chatham,  and  brings  to  liis  new 
Blake  intimated  that  our  committee  ;  position  a  w-ide  experience  in  Cana- 
wa.s  conecions  of  no  development  j  dian  industrial  and  financial  affairs. 

that  would  seem  to  justify  flny| - 

change  of  opinion.  Ho  also  im¬ 
pressed  that,  previously,  the  trans¬ 
portation  aspect  was  the  main  ba¬ 
sis  of  argument  while  the  present 
agitation  is  based  upon  the  dcvcl- 
oimicnt  of  more  power.  Briefly,  the 
eoiiiiniitcc  contends  that  there  arc 
several  opportunities  for  power  de¬ 
velopment  other  than  that  of  the 
St.  Lawrence  Waterways;  also, 
that,  if  Ontario  requires  more  pow¬ 
er.  such  need  should  bo  paid  for  by 
Ontario  heriself.  It  should  certain¬ 
ly  not  be  a  Federal  matter,  toward 
which  all  other  provinces  would 
require  to  contribute  without  any 
benefit  to  themselves.  .Along  siicli 
lines,  wo  arc  prepared  to  make  our¬ 
selves  heard  when  the  time  comes.” 


DeHAVILLAND  CO. 
PAYS_A  DIVIDEND! 

Declaration  on  Preferred  Stock ! 
Is  First  Distribution  for  9 
Years  by  Company 


,li‘,  I  iiiediale  action  as  a  dcfonco  lucas- 
lire  when  I'oiigre.'vs  convenes  in 
.lauuary.  In  a  uwsage  read  to 
tho  Great  Lakes  .Seaway  and  Tower 
Coufcrencc  at  Detroit  last  week  by 
AiSisibtant  .Secretary  of  State  Borle, 
the  I'resident  disclosed  he  has  al¬ 
located  $1,000,000  of  defence  funds 
for  engineering  siirvey.s  t  o  no  lime  I 
will  be  lost  ill  the  undertaking. 

Uoimmentiiig  on  this  new  dcvrl- ! 
opment,  Treinicr  King  lias  a.ssured 
the  lIou.se  of  Commons  that  any 
agrcciiicnt  reached  lietwccii  tlie  i 
governments  of  Canada  and  Hie  j 
United  States  regarding  seaway  do- 1 
velopmoDt  in  the  iutcrualionul  rap- ; 
id.s  section  of  Hie  River  St.  Law-  i 
rcuccwill  be  subiuiitcd  to  the  Can¬ 
adian  Tarliameut.  Further,  Mr. 
King  stated  that  there  could  be  uo 
separation  of  t,hc  navigation  from 
the  power  fealiirc.s  of  the  Great 
Lakes-St.  1-awrciicc  basin  develop¬ 
ment  scliciiic.  '■Those  two  aspecD," 
he  .said,  "are  clo.sciy  interlinked. ” 
riii.s  rcnifirk  came  iu  an  answer  to 
'.I  i|Uc.stiou  from  Conservative  Lcad- 
,  or  R.  1!.  Hanson,  wlio  pointed  oiil 
tliai  wiiiic  for  a  time  the  navigation 
features  had  liecii  iu  uheyance  tli‘'y  : 

I  tiad  again  I'ccn  brought  to  life  bj 
!  .Mr.  Bcrlc.  j 

1  .As.suniing  that  there  is  a  measure  | 
of  co-orditiatioii  lictweeu  the,  move... 

‘  bring  made  at  Wasliington  and  Ot 
tawa  iu  all  inaticr.s  affectjng  eon-  i 
liiirnt  drfoucc  tlierc  is  eonsidcrsiblc  , 
speculation  a.s  to  wlietlier  plans  arc' 
bciii.g  ad'aiicrd  looking  to  more  cf-  i 
fcctive  parliciiiatioii  in  the  war  or; 
merely  ft>r  proteelion  in  tlie  future.  I 
(  aiia.da.'s  chief  concern  today  is  to' 
(Organize  v.iriouo  financl.'il  and  phy¬ 
sical  rt'scrvc.s  and  resource's  in  the  ^ 
prosecution  of  the  Empire's  great  j 
j  effort  and  so  far  the  weight  of  an- 1 
thoriiati'c  oiiinioii  has.  been  that , 
power  from  the  St.  Lawrence  devcl-  i 
opment  now  planned  will!  not  l>f  I 
available  to  play  a,  part  in  the  prcvV- i 
;  cut  lonfiict.  Therefore,  it  i?  argued  | 
tlie.  whole  undertaking  is  designed  ! 
for  a  ratlicr  vague  future,  while 
(Canada  is  more  vitally  concerned 


Rowell-Sirois  Report 

In  Iho  matter  ot  taxation,  Mr. 
.Mackay  quoted  the  report  of  the 
chairman  of  the  taxation  oonunit- 
tec,  A.  H.  Wetmoro,  as  follows:  — 
‘‘  ‘We  arc  watching  with  wide 
eyc.s  and  hopeful  minds 
ings  or  rccoinmendal 
Royal  (7omini.sslon  on 
Provincial  Relations,  in  tlie  hope 
Hiat  therein  wi!l  be,  found  suggest¬ 
ed  Improvements  in  the  application 
of  succession  duties,  by,  a.t  lea*st. 
iiiter-proviucial  uuiformily  and. 


Dividend.s  were  resumed  li.v  Dc 
Ifavillaml  .Aircraft  of  Canada,  Lim¬ 
ited,  after  a  lapse  of  nine  years 
wlicii  Hie  company  declared  a  divi¬ 
dend  of  .$7  a  share  on  the  7%  cu¬ 
mulative  stock.  Arrears  on  the  is-  j 

sue  following  payrneni  of  current  I  flroffriou  &  Trud’homme  and  i.s  u 
declaration  will  amount  to  .$61.25  a  |  director  of  Distillers  Corporation- 
share.  Seagrams  Ltd. 

This  inirrons  Hie  marked  improve-!  Geoffrion  has  arlcd  a.s  counsel 

ment  in  operations  of  the  com- i  in  a  long  list  of  "cause  (•clchrcs”, 
pany  during  this  v  ear  and  last  year  ,  having  represented  tlie  province  of 
from  the  lean  years  between  t lie  ‘  Quebec  against  the  federal  govern 


AIME  GEOl’FRIO.N'.  B.C.L  .  K.(  i 
who  has  been  eloetod  to  the  bi.iard  of  i 
directors  of  Hio  (  anadian  raeifici 
Railway  Co._  ha,s  for  vear.s  lieen  ono 

of  <  ana.da's  foremost  corporal  ion  bad  ii=ks.  Here  too  ho  liad  an  op- 
la.'wycrs.  He  is  senior  partner  m  the  portunitv  to  siiow  tho  liead  office 
Montreal  legal  firm  of  Genffnon.  exf'eijtues  his  aliility  to  work  liard 

I  an')  last  and  accurately, 
i  Born  in  AValkerlon,  Ontario,  Mr.  ;  . 

Ar.stxitt  joined  the  bank  in  1905.  ."‘i"  present., 

I  Ho  saw  service  at  numerous  points  l'’"r  Future  Defence 

j  iu  Oulario  and  Quebec  l>efore  liis  jn  (ho  Roo.scvpU  message  read  at 
I  appointment  as  a.sslslani  inspector  Detroit  liy  Mr.  Berle  it  vv.is  stated 
I  at  head  office  iu  1919.  He  went  to  that  power  from  Ihe  .seaway  is 
j  Ottawa,  as  assistant  manager  in  needed  for  manufacture  of  alum- 
I  1920  ami  r(.■mained  there  until  Feb- 
!  riiary,  1922,  vvlieii  be  returned  to 
Toronto  as  assistant  manager  of 
.Toronto  brancii.  In  January,  1929, 

I  lie  became  assistant  general  nian- 
'  ager,  and.  on  Januarj  12,  1937,  gen¬ 
eral  manager. 

'  Hi!  is  regarded  by  liis  confreres 
,  as  au  ca.'-'y  man  to  work  vvilli  and 
,  a  good  coriipaiiioti  wlio  can  talk  in¬ 
terestingly  by  Hie  liour.  lie  is  full 
of  energy  and  vitality  and  bolds 
definite  opinions  but,  it  is  said, 
does  not  hold  them  us  liani  as  he 
did  10  or  15  years  ago. 


fi/ujbixbh^  U^DJihut 


...  all  the  ;>’ears  of  vour  life  to 
provide  a  happv  future  for  ;)our  heirs. 

Why  not  make  sure  they  get  it  ? 

...  in  the  only  way  you  can  make 
sure  —  by  making  your  Will,  without 
delay.  Give  them  the  estate,  and  give 
them  the  happiness  and  comfort  that  arc 
their  right.  But  do  not  give  them  the 
cares  and  responsibilities  of  management. 
Give  that  responsibility  to  Montreal 
Trust  Company,  which  is  competent  and 
has  been  expressly  organised  lo  handle 
such  matters. 

DLrcuifs  your  affairs  \K'illi  our 
officers  M’ilhouf.  obliyaiion  lo  you. 

MonlreaLTr  u  si 

HEAD  OlFICE:  oil  PLACE  D'ArvMES.  MO.NTREAL 
Paid- up  Capital  and  Rtitnt:  COO, 000. 


FLEET  STARTS  ON 
NEW  MODEL  PUNE 


iuuiii  for  Hie  U.S.  plane  program' 

"whieli  will  :i.-.sure  command  of  the  j  Plant  Now  Ready  for  Produc* 
He  rceuiled  how  his  previous 


the  seaway ; 


effort.s  to  construct 
were  blocked. 

"Jt  was  Hieu  ua  opportuuity,”  he 
said.  '  It  is  now  a  vital  necessity. 
■|  lie  United  Stales  needs  the  St. 
Lawrence  seaway  tor  defence, 
Tho  United  Stales  needs 
great  land-locked  sea  as 
arc  haven  in  which  it  will  always 


tion  of  LoW'Wing  Train¬ 
ing  Model  60 


Fort  Erie. — Fleet  Aircraft  fac¬ 
tory  here  has  completed  all  plant 
arrangements  to  commence  building 
Ibis  immediately  the  new  low-wing 
se-  training  model  60.  entirely  designed 
here,  according  lo  Waller  N.  Del- 


lie  able  to  build  .ships  and  more  |  ther,  general  manager.  The  first 


sliip.s  in  order  to  protect  trade  and 
our  .“tiore.s, 

"We  hope  Hiat  Hie  world  situa¬ 
tion  may  soon  iiiiiiruvc.  But  wc  are 


plane  of  this  type  is  uow  practically 
complete,  considerable  time  being 
required  for  tooling  and  plant  prep¬ 
aration.  Tlie  Fleet  (iO  will  liave  a 


a  long  1  ma.\iuium  siiecd  of  191  miles  per 


depcndently,  and  arc  al.so  fitted  wiHi 
emergency  release  devices.  An  un¬ 
stated  number  are  to  be  constructed 
hero  for  the  Dominion  government. 


Canada  Packers  Plans  to 
Rebuild  Brantford  Cannery 

Toronto.  —  Announcement  waa 
made  by  Canada  Packers,  l.td.,  that 
Company  will  rebuild  its  canning 
plant  at  Brantford  destroyed  by  fire 
on  the  early  morning  of  Aug.  20, 
last.  Tlie  new  plant  will  liave  a 
capacity  of  about  half  a.s  great 
again  a.s  tlic  old  structure.  Tlie  plant 
will  be  constructed  for  all-year- 
round  operation  and  a  quick  freezing 
equipment  will  be  installed  for  en¬ 
larged  product  ion. 

Tenders  for  the  construction  and 
equipment  of  the  plant  arc  now 
being  called.  While  the  company  1ms 
made  public  no  offliial  figure,  it  is 


f>o.'’sihlp  danger.  Who  can  liour,  will  he  equipped  w-itli  Jacobs  ti'iat  the  plant  and  equip- 

•lusurancf  that  wo  sliall ,  300  h.p.  engine,  witli  a  cruising;”’”"^  expenditure  of 

or  our  defence  or  peace-  range  of  610  miles.  i  some  $-00,000. 


t  O.AI'  <U  TPUT  ABOVE  A\  EK.Xtii: 

Ottawa.  --  Canadian  mines  pro 
dticed  l,:i42.7ril  tons  of  coal  duriii.g 


in  the  financial  reporl.  for  Hie  fiscal 
year  ended  Pcptenihcr  30,  1940, 

it  apprar.«,  even  after  ullovving  for 
all  p'xsfihle  lax.-iHon  and  write-off 


perhaps,  an  art  fodeixUIy  udminis- 1 
lered  o.:  federally  supervi.sed.  ' 


‘A  federal  income  lax  may  aliso 
criiamite  from  that  report,  to  Hie 
exclusion  of  all  otlicr  income  taxes 
and  be  administered  and  collected 
by  Hie  federal  authoritie.s  and  divid¬ 
ed  witli  the  provinces  and  munici¬ 
palities  upon  an  equitable  bask?.  We 
are  also  hoping  for  Iho  establteh- 
ment  of  certain  definite  standards 
and  bases  governing  Iho  taxes  cov¬ 
ered  by  our  Corporation  Tax  Acts, 
which  might  ea.sily  bo  made  more 
equitable.’ 

Public  Works  After  War 

.Mr.  AVetmore'.s  report  concluded: 

‘“As  you  are  aware,  our  commit¬ 
tee  advocatfts  tho  postponement 
until  after  peace  is  declared,  of  all 
Iiuhlic  works  that  are  not  abso¬ 
lutely  necessary  now-,  so  that  when 


reeded  .$l,"0('.ooi'(,  wliicli  is  more 
than  double  Hie  v.iiiimo  of  the  pre¬ 
ceding  year.  J’racHcally  all  activity 
of  Hie  roiiip.aiiy  ot  present  time  is 
concentrated  on  war  work. 

‘The  Boys  Como  Hmiic’  there  will 
he  work  awaiting  Hirni  and  an  ac- 
oiiniuial.ion  of  fiind.s  that  will  lie 
livailablo  then  for  the  financing  of 
such  piKstponed  public  works.” 

“Here  we  have  from  our  Taxation 
Committee,”  eaid  .Mr.  .Mackay,  "a 
constructive  suggestion  of  practical 
value  and  involving  the  absorption 
of  our  citlzen-.soldiers  hack  into 
civil  life  with  the  very  minimum 


Sterstadl  lollision  case  and  repre¬ 
sented  Quebec  moving  picture  inter¬ 
ests  against  the  Quebec  governiiiciit 
re  tho  Qiicliec  .Sunday  Oliscrvancc 
Art. 

Born  iu  Montreni,  Novrmlicr  ]S72. 
.Mr.  Gcoffricti  was  cdiicalcil  .-ii  .’(t. 
John's  Scliool,  SI.  Alary's  ('nil 


AVH..SO.\  FAIRMAX,  who  has 

j  lieen  elected  a  director  of  ( Town  ,  Po  ’ji repared  ’  f 

!  Trust  Company,  is  cliairnian  of  the  pjj  joq  j,q 
lioard  of  Dominion  Wire  Rope  aud  jui 

(able  <  oiiijany,  a  director  of  Mont- 1  need  for  our  tlefcnce  or  peace 

.  real  Life  Insurance  (omp<in(,  and  pursuits  every  possiivio  ship-  jt  jg  of  ull-inetal  construction 

Is  well  known  in  business  CI1C1C.S  in  hoj-jj,,.,  ,osonrce  ici'itcnlirivihosp  v  •  or  an  ineiai  consiruciion, 

Montrn-ii  nui  uiug  lohouiie,  jia .  1 1(  Ilia riv  t nose  having  seml-cantllever  wings  with 

_  that  exist  and  may  lie  developed  in  ,  external  bracing.  There  is  accoin- 

1 /Aix  N-  r  i.i./.n-v-  1  u  1  ‘’f  country,”  ;  modatlon  for  a  student  pilot  and  1  September  compared  witli  1.385.438 

LORL.N  L,  I.KUW.N,  who  has  lieen  'Phe  Pricsidcnt  said  opponents  of ;  instructor,  ■with  a  special  cockpit  ur- 1  a  ('.‘''o  Hie  1  9::5-::9  average 
made  I  iiiiiier  (  oulrollor  of  the  De-  (ho  project  have  polutod  out  it  will  rangement  which  provides  unob- !  "‘O"*''  of  1.298.068  Ion.---. 

. .  i  r,"  i 

meniion  Hint  it  cockpits  are  provided  with  complete  i  B„b-blHimlnous.  49.495  and  lignite, 
lime  1.0  build  a|  enclosures  which  open  and  closo  in-  266,947  tons, 
ill  Hie  project  ■ 

would  li(;  self,  liquidtii.ing  and  cost  i  • —  ■  ■  - - -  -  - -  ■  - - - 

less  than  Hiree  IcitHivliips.  I 


'  '  n'eriod  of  19'’9  and  J9:!8.  Net  profit  '  roent  on  the  in.surancu  and  corp(.)ra- '  I*tt>'Hnent  ol  Munitions  and  Supply, ;  (g|;p  four  yeaiis  fo 

5  for  the  i  $67  last  vear  was  the  best  iu  I  Hon  references  lu  Hie  .Siiprenic  <'tod  wlio  has  been  Deputy  Timber  '  way,  failing  lo  i. 
ions  of  the|_^  iiicreas.' !  Court.  He.  was  also  relaiiici  as  <'ontrollci  since  last.  Juuo.  He  sue-  takes  at  least  that 

11  Horn  I  moil- I  figure  is  expeciod  to  isliow  I  eounsel  ni  the  ''I'iiupress  of  Ii'claml-  ceeds  H.  R.  .MacMillan,  wlio  lias  held  ,  h,aiHe.shiit.  He  sa 


Hie  office  since  it  was  estalilislied  liy 
onler-iii-coiincil  on  .Iiino  21.  191n, 
an<l  wlio  lia.s  rc.signcd  lo  devote  liis 
full  atli.'iition  to  lies  dutic.s  ns  chair¬ 
man  of  I  lie  new  ly-(  reated  Wartime 
Reiiuireuioiits  B'lani  announced  liy 
lion.  C.  1>.  Howi  .  in  Hic  Hoii.se  of 
I  omnioiis  oil  iNovcnil'cr  18.  'I'ho  new 


■■'I'he  need  for  the  se.'iway  is  cou¬ 
pled  with  an  inerciLsing  demaud  for 
the  power.  .Already  our  defence  in- 
du.-itrics  in  Hie  iiorlhca.si.  have  been 
rcqiiirod  lo  imiiort  huge  lilock.s  of 
elccfrie  power  from  Canada.  They 

and  McGill  Univcrsii.v  (B.c.L.  and  rontrollcr  was  liorn  in  I’ortland.  Ore-  arc  oskiiig  greater  imports  and 
medal  j89.'ii.  He  was  called  to  iliclgon  .and  gradiiaied  ficiii  the  Ifniver-  I'anada  can  agree,  to  t.upply  tlikv 
Quebec  Bar  in  1894  and  crealed  a  sit'  of  Idalio  in  I'HI  witli  the  de-  power  only  temporarily.  \  new 
K.C.  in  1903.  He  was  Hatonnier  of  ;  gree  of  Baehelor  of  .''Cienee  in  Civil  source  of  eheap  power  for  .Natiou- 
the  Montreal  Bar  in  1918-19  and  lingiiieeriiig.  I/ater  lie  became  a'a|  Iiefenec-  must  he,  developed  iui- 

Canadian  citizen  and  served  over-  i  iiK'diatcly,’’  he  said, 
seas  with  the  (  anadi.-ui  Engineers  in  - - — - -  - - 

the  First  Great  War  and  was » "i* ''fi '*  Special  Transaction  in 

Toronto  On  Imperial  Oil 


j  acted  as  professor  emeritus  of  Civil 
l.a.w  at  Mellill  University  from  I'm.l 
to  1!t2(i. 

Mr.  Geoffrion  is  a.  mrmlier  of  Hn 
St.  James  and  Afoiini  Royal  club 


ed  the  Military 
the  Armistice,  lie 


l•’oll<lw■im 
named  super- 


Montreal,  Ihe  Garrison  ciiili  in  Que- i  inlendcnf  of  tho  Fore.-t  Produels  lia-j  Toronto.  --  A  feature  of  the  mar- 
bcc  and  Hie  Country  Cluh,  Ottawa.  I  boratorics  of  Canada  at  Hie  Univor- ,  week  was  a  noon-hour  trans- 

- - '  sity  of  British  <  (jlnmbia,  and  was  aetjou  jn  one  of  the  daily  sessions 

AVILFRH)  J.  T.  GAG.NO.N',  wlio  lia.s  Timber  Commissioner  for  the  Pro-  involving  Hie  sale  of  five  1,000-share 

viiiec  of  British  <  olumbia  from  1920  hlorks  of  Imperial  Oil.  f/imilod,  at 
fo  192.5.  He  then  hecnine  director  of  or,  .special  terms. 


been  appointed  joint  direetor-geii 
oral  of  the  purchasing  bra.neli  of  tlie 


years,  it  1.s  not  too  soon 
menee  preparing  for  peace. 


on^Man^^ciiitQtb  oj^ 


CONVEYING  AND 
ELEVATING  EQUIPMENT 

MODERN  POWER 
TRANSMISSION  EQUIPMENT 

COAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PROCESSING  EQUIPMENT 


poR.sibIe  direction;  and  even  fhe ;  (Supply  Department.  Iho  H.  R.  MacMillan  Export  Co  .  i.td..  Offieial.s  of  the  FJxehange  said  that 

war  should  continue  for  several  w-ill  serve  without  remuneratioii  and  of  A'aneouver,  B.'  .,  and  continued  his  (jjc  special  terms  involved' delayed 

to  com-  pp  assoeiated  with  J.  P.  D.  Mai-  assoelafion  -witli  Hmf  eompany  until  I  delivery.  Unofficially  it  was  rumor- j 

■  •  ■  I  kin  of  Vaneouver,  who  lias  lieen  1931,  He  is  vire-pre.-Ment  and  direr-  that  the  .sale  might  have  been  i 
■  direetor-general  of  Ihe  tuaneli  since  ;  tor  of  Dominion  Tar  and  Chemle.il  for  British  interests.  i 

last  Alay.  Air.  Gagnon  w,ts  horn  in  Co..  Alontreai.  and  i.‘-  on  loan  to  the  Thu  i.s  the  largest  individual 

.Montreal  in  1898.  and  was  eduea.ted  Department  of  Munipens  and  Supply  block  of  a  major  industrial  issue 

at  Notre  Dame  College  and  St.  Ma- ,  for  the  duration  of  Hie  war.  |  (^  be,  traded  locally  in  some  time.  , 


STEAM  GENERATING  EQUIPMENT 

B ALD  WIN- SOUTH WA RK 
HYDRAULIC  PRESSES 


We  Invite  Your 
Inquiries  .... 


Western  Canada  Flour  Mills  Announce  New  Appointments 


(iMsn 

L  I  Iv1  I 


J.  J.  D.  I.  U  .\l  I'Ki;  A.  IJ.  .MacKKXZIK,  r.A. 

.Appointed  vice  president,  formerly  , gen- , 
'  formerly  .general  man- 1  ertil  inaniiRpr  and  contlnuefl  as  ' 


general  manappr. 


agor. 


comptroller. 


HOLT  RENFREW 


To  the  Qentlemen— 

Every  HOLT  RENFREW  gift  is 
silvef'tibboned  in  our  Blue'tnd- 
Silver  Christinas  paper  without 
extra  charge. 

This  service  is  ’’definitely  something” 
—  especially  to  the  busy  man! 

SPECIALIZED  GIFT  SELECTIONS 
include 

HANDBAGS  HOSIERY 

HANDKERCHIEFS  GLOVES 
COSTUME  JEWELRY 
FAMOUS  PERFUMES 
LINGERIE  NEGLIGEES 


Sherkrnnkn  nt  Meeafe/a : 


6 
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STABILIZATION 


WOULD  BOOST 
VALLEY  OUTPUT 


Longr  Term  Possibilities  of  North¬ 
western  Oil  Sands  Con.  j 
sidered  Immense 


ARE  HUGE  RESERVOIR 


Vancouver.  —  Tf  crude  oil  produc- 
lion  can  he  stabilized  at  the  pros«'iii  : 
fipiiro  of  22,000  bai  rcisj  a  (iay  j 
lliroughout  litll,  the  crude  oil  yield 
of  Turner  Valley  for  next  year  will  : 
be  almost  TOOO.OOO  Itarrels  in  exces.-i  . 
i>f  the  figure,  it  is  pointed  out  in 
oil  circles  here.  | 

M’hllo  for  periods  in  11130.  when  I 
the  market  demand  was  hiphest  I 
valley  wells  were  permitted  to  pro-  j 
duce  in  excess  of  22,000  barrels  daily  i 
(reachinp  a  hiph  of  27.t'0O  barrels  I 
daily  in  .liine)  this  was  offset  by  tbej 
necessity  to  cut  do\' u  production  in 
other  perioils  to  a.s  low  as  lo.OOO  l>ar-  ' 
rel.s  dail.''.  | 

Tor  instance,  in  I'ecember  of  1030.  ‘ 
valley  wells  were  iirodneinp  for  par; 
of  tlte  month  at  1  t.ooo  barrels  daily  I 
and  for  part  of  tin;  monlii  at  12.000  : 
barrels  dail,'  .  In  .latinary,  103:>,  the  I 
nlli)wanee  yield  for  tlie  tir.-.t  h.ilf  of 
the  month  only  .10,.j00  barrels'duil.' .  J 
'this  December,  Turner  \alle\ 
welKs  will  prndU'.'c  .■steadily  at  22.0imi 
barrels  daily,  and.  ro•cord1^p  to  K.  M 
Allen,  chairman  of  the  .Mbeii.i  I'c 
trolenm  and  Natural  tli;  l  onserMi- 
lion  Hoard,  nionihly  allowances  will 
be  “.substantiall\  .-stable"  in  toll. 

relroleum  pri'duci.-J.  crude  n;l,  etc  . 
may  now  enter  <  anada  only  iindei 
s]iecial  lieence,  a  t.icior  vhieli  may 
pnoe  to  be  vf  con  ideraldc  iinpor 
lance  in  stimulating  the  sttircli  for 
od  and  cas  o\  f-r  iho  wide  weslern 
luiiirics.  Turner  \  allcv,  v.  iih  ade 
cpiato  siora:  e  facilities  iirox  idtd.' 
tlicn  iiv  perniittim.;  ilio  field  to  tnain- 
laiti  a  fairly  c\  eu  rale  .if  prodit. - 
lion,  can  just  .about,  Mipiil.r  the  pies- 
eut  needs  of  the  thrfe  luairie  pro- 
vinee.'i.  Wiili  the  detiu.nd  for  tivut- ' 

lion  pas'dinc,  rcunircd  for  the  irtiiii- 
inp  of  pilot,-  under  the  lanpin'  Train- 
ini;  .'^rb.eme.  the  bictil  -unply  ui;i>  be 
inaderpiaie.  I tt  .any  e\rnt  i*  is  \cr> 
t liorouthly  reidiuiired  now  that  T'u.- 
ner  X'tilley  is  not  th<-  only  ti'oa  lit 
.\ Iberia  or  we.stern  i  . anada  vheie  lul 
may  bo  found.  Iti  f.id  ihcte  tiie  a 
number  of  other  field.;  vhieh  ;iie 
already  in  produetion. 

In  thi.s  connection  if  may  td.-o  be: 
mentioned  that  fantida  contains  the! 
most  noriheriy  oil  production  in  the 
world — at  I'ort  .Normtin  tiiid  that  it 
also  contains  the  world  s  larpert 
known  oil  reserve.  This  is  one  of 
the  .erf-at  wondeis  of  the  world  and 
is  penerally  referted  to  as  the-  ".M- 
licrta  T'ar  Sand.s".  Tiiese  s;inds,  eov- 
crinp  many  thousand  si|unie  mile.-- 
of  area  h.ave  been  estimated  to  coti 
lain  lith  billion  liarri  is  of  oil  and  in 
fact  some  tiuthoritie.-  place  the 
uie  as  liip'ii  as  23')  btllioii  barrel-. 
■Astronomical  fiturcs  x\hieh  sia.pper 
the  imapination.  That  tliey  wiil 
eventually  produce  all  the  oil  which 
Canada,  <ir  in  fact  the  Hiitish  ihn- 
]>iro  needs  is  beyond  doiihr. 


NEW  METHOD  FOR 
MELTING  METALS 
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With  Governmental  Efficiency  Equal  to  That  in  an  Average  Business, 


Should  Canada  not  have  had  a  Surplus  Rather  than  a  Deficit? 
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70th  Annual  Meeting  of  Shareholders 
THE  DOMINION  BANK 


Simplify  Government,  Reduce 
Costs,  Urges  President 
G.  II.  Carlisle. 


The  DominioirBank  Commercial 
Loans  at  High  Level. 


In  Strong  Liquid  Position  to 
Meet  ^Va^  Needs,  Says  General 
Manager  Robert  Rae. 


.\f.  the  70th  .Annual  Meclinp  of  The  Tl.iminien 
h.ink,  held  iu  Toronto  on  Wedne.sday,  Dei-embcr 
lull  instant,  sh.areholclers  were  .addresse.l  bv  the 
TVesidenf,  Mr.  ( M.  t'arlisle,  and  the  (lener.d 
Manager,  Mr.  Jloliert  Il.ae. 


ROBERT  R.VE,  GKNER.\L  MANAt.LR, 
REMIAVS  BANK  S  YEAR 

.\nalyrine  (hr  Hal, an. -r  Sheet  and  the  I’r.rfit  and 
Toss  .-Aecount,  'ir.  Kae  pmnte.l  out  that  tli.-  I’rotit. 
at. (I  I  OSS  .Ai'einiiif  nmv  sl.x.d  at  ?''I>I,1SS,  ;ni  in.-re.-i-e 
of  ?2.;.7SS.  (u er  file  amount  .•arrie.l  f.irwar.l  at  the 
eii.l  r.r  I'.bj'.l.  C'oninier.q  d  I  .o.ans  .-how  e.l  .a  .substantial 
in.  rea-e  of .? I.3,7t'1  .t*7 1,  aniriiow-  stand  ,at  .'?7  I,  I ■'i7.3.'»7, 
sai.i  .Mr.  H.ie.  d'hi.s  was  larpelv  due  to  the  preater 
.•.mount  of  money  reipiirc'.l  tow  arils  the  en.i  of  the 
year  to  fi'ianee  the  cram  crop  ;ni(l  the  many  <  loverii- 
mrtit  viir  .untraet.s  undertaken  by  tlie  Hank's  eiis- 
tomcr?  at  iiumerou.;  point.s  throuphoiit  the  Deuiinion. 


The  Rank's  Investments 

Hepardinp  the  Hank’s  investments,  Mr.  Hae  s.aid: 

‘■The  Hank's  total  inv-e.-tment-  amount  lo 
4'sfi.7t’.l .,  compare.l  with  ?*.<>. 'i Id.M 7.  on  th.>  .Tl-t, 
t  I "tober,  lf>.30,  and  are  t  iitere.i  on  our  ,^tati  miTit  at 
les.s  than  mark,  t  pri.-es.  (  hir  holdinps  ileerea.-e.l 
?‘22.1.a!),.'),'t;.  (liirhic  the  year  (hrouph  our  rh-posing 
of  .seeurilies  to  meet  the  merensed  dem.ainl  for  loan,-. 
The  p.-Ttfolii)  (onsi.st.s  larpelv  of  Dominion  nn.l 
I’rovini'ial  ( lovcrnment  i.s.-ues.  ef  which  ?21 .21 7,!t:il. 
niatt;''e  witliin  lli.'  nr\t  two  ye.ar-  ’ 

Cal!  and  .•'liort  r.oari-  in  Cana. in  totaIe<r.?2,'2u!>.72'2, 
n  derrea.s.'  of  ? I .•i','".7i)7.,  those  ei.-ewhrre  tli.an  in 
('.anada  ?l,.‘il7.X.'i:l,  ;ls  eompare.i  with  S2.3ft,S,<l  17  a 
year  apo.  Hoth  are  ad((|uately  covered  by  readily 
marketable  .seeuritie.s.  (onimercial  I.oan.s,  t-howt'd  u 
substantial  ineren.-e  of  ■?  I.a.7fil  .')7 1,  staiidinp  at 
$7-l,I.'>7.3-''7.  I.oans  to  Cities,  Muniripiilities,  et.'., 
■U'od  at  $1,3 17, -S  1'2,  .showing  an  iinmiportaut  (lccre.a,sc. 

F.quipped  for  Mar 

Mr.  Hae  stated  that  had  been  written  r.fT 

Par.k  1  Vrrni.-es.  No  new  huildinps  were  ercefc.l  nor 
w.i.  any  laud  |iureh,a.si'd  dunnp  the  yc.ar,  but  allera- 
tii'tis  li.i'l  bra  n  iii'idc  to  sercral  office.,,  an.l  iiremiset 
bad  l.ern  lea-eil  for  a  tiew  main  ofli. c  m  I  laiiultoi.. 
<)[;.'  tie-.v  offiee  w  ,1.-'  op.-iied,  and  one  o|.|  olie  elo-cri. 
Tribute  to  tlie  lovai  eo-oper,atioii  of  tlie  Hank's  staff 
a-  p'lid  liv  .Mr.  Hae. 

"Willie  tf;e  r.mpire  i-  enpaped  in  a  dev.-vstatinp 
war,  "  remarked  -Mr.  H.ar,  “it  is  n.  sat i.-fa.-ti' .n  to  lie 
alile  t.i  ;ipain  a-.-ure  y-.u  that  y.iir  H.mk  eontinuca 
in  ;i  -oiin.i  po-il  ion  aii.i  i-  well  (  q'ii[.(icd  to  |ir. i\  i.ie  t  lie 
indu.'trial.  eoninierei.-' I  and  larmii.g  int<Tc.-t,s  of  tlii,=! 
Country  witli  l.;iukuip  faeiluiis  of  every  tiaiun: 
n  ipiired  for  the  .-iieees-ful  p; .  c’ltinn  of  the  W  ;ir, 
will'  ll  iii'ist  l.e  (he  primary  ol.’je.tivc  of  each  and 
every  one  of  u.-.’’ 


PRi:SlDLNT  C.  H.  CARLISLE 
DISCUSSES  C.UN’AD.VS 
LCONO.MIC  POSITION 

Tn  openinp  hi.s  pre-iili-ntial  addres.s',  in  wliieh  he 
tr.iieh.al  at  leiiptli  on  ('aiiad.'i's  w.-ir  and  post-war 
p-olilciiis,  .Mr.  (’.  11.  <‘arli.-le  refr  rreil  to  tlie  e-M  i'lleiit 
si-rviee  pi  veil  liv  I  lie  ( 'aiiadian  Hank  -;  durinp  more  I  ban 
fifty  yfars,  an.i  to  tiie  initirovemcnt  of 'I'lie  I ). .rnir.i.in 
Haiik'.s  position  <iue  to  reiiu'  tion  of  its  in.estnient 
portfolio  tiiid  inermuse  of  its  loan.s.  “Tbere  ha.s  ln'-n 
a  rr-vision  in  the  Ha'ik's  syMi  m  of  operations  w  lii.-h 
ha-  iriati-riail V  sim].litied  tlie  work,  nruie  it  more 
eiirrent  and  more  effi.-ii-nt,  and  has  also  given  ,a 
greater  freedom  of  a.-lion  arid  |ilarci|  a  grr.ilcr 
rc.-pon-iliility  on  our  liranch  and  ilci.art incut  niai.a- 
gcr-.  'I'liis  is  as  it  .-houhi  In’.’’ 

In  .spite  of  till'  great  toll  cx.'ieted  of  Cnna.];!  l.v  t!ie 
W  ar,  ttii.s  c..un(iy  luid  aii  ;ii)undan.'e  of  I  ho-c  tiling-, 
matciial  ati'l  tiuncin,  wiiieli  ;tre  C'-cntial  to  a  soutid 
and  iirosjicrou.-;  nation,  an.l  tta.«  tlKTcPjre  a  field  for 
Baf<  ;  inve.  lnicnl.-,  .-aid  Mr.  Carlisle. 


(Januda  a  .Sound  Investment 
“Investors  may  hcsit:ili',  ain!  .some  have  iiesitrited, 
in  making  iiim'.-i rnents  in  ( '.'tiiaiia  due  to  our  l.eing  at 
War.  I'iiev  am  (  ogni/.ant  of  ti..’  great  toll  eviicto.i  of 
us  in  rc.-iniri-.'s,  rnoiiey  and  men.  Hut  tliere  is  anollier 
pi. -turn  of  ('ana.ia.  lirr  erops  are  atiuiMi.aiil;  In-r 
granaries  am  full  to  ovi-rflow  ii.g;  In-r  iiiine.s  are  pr 
<lu.-:ng  large  (piantiti.-:  of  various  iii'-ta!.-;  Iier  lae- 
tories  aie  .'it  niaximum  pr'iiluct ion  an.l  iii.any  mure 
f.i.loiies  are  in  [iro.-ess  of  .  on-I  met  ion ;  In-r  f.im.t 
Iiro.iucl.s  am  at  a  lugii  peak  of  i.rudiict  mn ;  her  b;ink.s 
are  .-"Uii'l  tin. I  .‘o-.-  (.roviding  Pir  tlie  reqiiirenicnl.s  of 
expaii.iing  liu-.ne  tn-r  per  eapila  natural  wealtli 
is  bki  l.v  greater  lliaii  tli.at  of  auv  other  .  (iiinlry;  lu  r 
i.'iws  tire  eqiiit.able;  tuT  roiirl-  am  of  high  ■  taiulitig; 
li'  r  liiu.s  lire  cnfor.  cd;  her  |H'op|i'  tire  of  .-i  i  ri.ilit.aiile 
i'-M  I  of  iiiti  llig.  nee,  l;iw  alii. imp,  rc  oiireeful,  and 
mil  t  with  faiur.igc  from  .lay  to.tav  lli<‘  problems  (bat. 
eonfr.'iit.  tbeiii.  ,\ll  of  tiiese  tilings  tire  e.-.-eril ia I  to  ti 
round  aii'I  iirosperou.-;  iiatii.m,  where  safe  invcalmeiit.s 
may  U‘  intide. 


War  Rrintis  Debt 

"Thinking  )ie<.[ile  throiigli.  nit  t  lir-  w  orhl  are  a  p(., a  lie.  I 
St  1  lie  (ie,-i  met  i.  .11  of  this  war.  \\  li.-it  we  ll,'l■.<•  aeeii- 
riiulate.l  f..r  our-eliea  and  our  f.aimlie.s  tind  ol  liers 
w  lio  am  ill  lu  ll. lent  u)iot)  us  i-  now  in  iiig  liquidtiti'd. 
.--ever.-il  g<  iicrat loiir.  following  ns  will  l.dior  under  tlie 
burden  of  delit  now  in-itig  ju-.-iiiriiilatci j.  .Art,  liiiild- 
irigs  centimes  old  arnl  tiiaii.V  oltnr  tilings  we  liold 
(i>ar  have  boui  &Uu  tag  being  deblroyeii  iu  pitilesu 
■UUXUSJOO.* 


Hut  w  hile  Canada  h.ad  achieved  remarkable  progress 
in  most  things  attempted,  she  could  not  boa-st  of  a 
high  degree  of  ettieieney  in  her  political  and  govern- 
meutal  admiiustration,  Mr.  Carlisle  believed. 

Must  Cut  Government  Cost 
‘'With  all  of  her  opportunities  nlie  found  herself, 
prior  (o  the  outbreak  of  the  present  war,  with  a 
nuinieipal,  provincial  and  nationd  delit  of  slightly 
less  than  eight  billions  of  dollars.  Some  of  the  eau.'es 
coiilnbiifiiig  to  our  utterly  unnere-.sary  debt  are;  the 
e.'tablisliment  of  ten  separate  governments  to  govern 
eleven  millions  of  quite  intelligent  and  iaw  abiding 
fH'ople;  the  eonstnieting  of  luxurious  and  expensive 
public  buildings  and  the  maintenance  of  same  to 
liouse  an  unwarranted  number  of  otfieials  and  a 
retinue  of  staff;  tlie  payment  of  large  sums  of  money 
for  projects  that  were  not  es.senti:il  to  the  people’s 
interest  altliough,  no  doubt,  of  politic.al  value.  We 
tru,-t  that  these  praetice.s  are  in  tlie  p.ast.  I'Vom 
roast  to  coast  our  people  must  have  taken  on  a  new 
eour.age  w  hen  I’lime  Minister  M.ackeiizie  King  issued 
.an  invitation  to  all  (he  Provincial  I’reniiers  to  meet 
him  in  Ottawa  to  assist  in  creating  a  new  order,  a 
lietter  condition.  It  must  be  kept  in  mind  though, 
that  the  remedy  does  not  consist  inerelv  in  the  shifting 
of  drlit  from  one  geographical  area  to  another,  but  in 
(he  elimination  of  duplication  an.l  waste.  In  such 
s.aving  no  iirovinee  should  fear  discrimination  or  loss, 
as  every  pro\  ince  has  in  our  governmental  in.-titiition.s 
ti  rrtiresentat i.ni  proportionate  to  its  pmnilation.  .As 
citizens  ami  rcgardle.ss  of  p.ilitical  affiliation  weshotilrl 
lend  every  aid  to  both  the  I fominion  ami  t  be  Provincial 
( ioveriiQicnts  to  ri'vise  the  H.N..V.  .Act,  to  bring  it  in 
keeiiing  w  ith  our  current  requirements,  to  simplify  to 
the  nth  degree  the  operation.s  of  government,  to  rediire 
easts  not  only  within  our  ability  to  sustain  but  within 
cur  ability  to  lirpiidate.” 


Deposits  by  the  P  ’blic 

Ttrpositshy  the  Public,  he  tiotcq,  totale.l  ?r21.fj‘1S,- 
If.n,  .-hnwing  .a  relatively  ,-niall  il.'i  rca-e  of  .'^l.tilti,  l.'id. 
fmn)  .’i  yr.ir  ag.>  when  if,  was  n.ii-i.iereil  that  during 
(he  pa.'t  t'.'elii'  month-:  approximatelv  S22.0<M1,P(I(). 
bad  li.cn  with'lrawii  l.y  cii.- t-'incrs  for  su!).'.'ripli.ii,i,s 
to  the  ] jr.-t  ami  .''e.'oii'i  Itoiniiuon  War  1  .lans. 
Non-inteiest -hearing  do|io-it.s  totale.l  ?  1 1 .07.'>,'i.'’.‘,), 
an  iii'-rea.-e  of  .s.i.tV)7. 1 -'li,  ami  ititrresi-l.earing 
(|r posits  tnlaled  .5.^n.li'2'2,-".2t'  ,  a  ri>- 're.-i.o-  of  ?  1.7 13.fi HI. 

Mr.  Hae  noinle.l  cnit  tliesfro;ig  liquid  po-ltion  of  tlie 
Hank,  (.'.i-ti  a.-- -f-ts  of  -?2s,0.'j.o,:iPO.  were  equivalent  lo 
o()  x-yc'  hnbiiil le. ,  wlule  rcadilv  realizaiile 

iL-set-,  including  <  ioveriiment,  .Munirqial  aiid  other 
lionds  a,-:  well  .a.=  ('.ill  and  .''ii.irt  I.oans,  totaled 
?71,o21,7iri,,  or  •ol  l.'i'^o  of  public  liabilities. 


I'lisound  Economics  and  War 

"Canad.a  is  setting  about  to  measure  up  to  her 
responsibilities.  The  cost  is  tremendous.  She  will 
carry  on  .as  long  as  her  manpower  and  her  resniirees 
permit.’’  said  Mr.  (’arlisle,  paying  a  tribute  to  the 
“heroic  emiur.anee'’  shown  by  the  Hritisb  jieople  in 
the  Hat  Me  of  Hritain,  .and  the  “high  intelligence, 
jK-net rating  analysis  of  the  things  to  be  done,  eour.age 
umlaiiiited,  dreisiveness  of  action,  and  jii.st  and  kindly 
eiinsideral ion  for  all  ’  of  Prime  .Minister  (’hiirehill  in 
bis  leadership  of  a  (leople  seeking  to  free  itself  from 
Hitler  ami  .Mii.s.soltni  and  their  “inordinate  and 
brut, d  demands” 

“  i'he  world  lia.s  not  forgotten,  nor  eoiild  it  forget, 
(he  devastation  of  the  last  war.  Tt  brought  no  per¬ 
manent  iie-iec— it  solved  no  firohlems  national  or 
international.  Should  not  these  wars  and  the  history' 
ef  other  wars  bo  siiffirient  for  us  to  asrert.ain  the 
causes  that  (tn'diieed  them,  and  then  deal  with  those 
eaii-e-.?  Ttie  astoiii-hing  [irogre.ss  made  in  medicine 
.and  surgery  lies  largely  in  the  diseovery  of  the  eaiLse 
of  the  di-ea.sc  ami  in  ilestroving  it  lather  than  treating 
its  effeet.s.  I'n-ouml  eeononii.s,  in.adeipjate  dis- 
triliution,  inequality  of  trade- -wherever  they  exist  — 
e.'iuse  iinre-t  ami  discontent  among  (he  people,  and 
thereliy  cre.ite  fertile  ground  wherein  (he  shrewd, 
heartle.'S  and  ainliitious  agitator  gains  destructive 
jiower  ami  dorniiiation.  If  there  bo  a  major  cause  of 
war,  this  seems  to  be  the  eaihse. 


DonuKTacics  Have  Ghangcd 

"The  world  not  so  long  .-igo  was  very  large.  We 
then  knew  but  little  and  eared  but  little  about  such 
eountrie.s  ius  Cliina,  .laii.in,  .Australia,  or  even  (he 
.‘■'.lUtli  .American  ,'-tates.  ( 'oinniunieation.s  .and  rajiid 
t ’■.'insportation  now  make  all  these  our  next  door 
miglibors.  They  know  iihat  wc  h.ave  ami  liow  wc 

live, 

‘  t  )iir  manner  of  living  makes  it  difficult  for  us  to 
ev.iliiato  tlie-.'  changed  e.imlitinns.  We  have  been 
rai-e.l  under  t be  aegis  of  .Tetnoeraey.  We  enjoyed  it. 
We  i'loali/t.l  i*  lull,  truly  a  different  aegi.s  exist.s 
l.'.i  iv.  Dein.i.  I  1.  le.s  bale  rli.iiigeil  from  a  goverii- 
nii  nt  of  tile  |M  .iple,  by  the  people  and  for  the  (zcople, 
to  .a  giivernnif  nt,  by  a  politn-.-il  party  for  the  lienefit 
i.f  a  p'.lili.al  pirly.  They  are  entangled  in  .a  pro¬ 
cedure  that  niake-tlieni  ineftiejent  and  uneeonomic.’’ 

W  lien  war  emied,  euntiii'ied  -Mr.  Carlisle,  a  great 
ta.sl;  would  confront  us. 


Kliniinatc  Waste 

‘'We  r.annot  enter  (hi--  period  unpirpaird  .and 
aeliieve  success,’’  be  declared.  "It  i.s  equally  the 
re-|)(in- ibility  of  the  imi;\ i.liial  .and  of  governments  to 
join  in  a  eon.nion  effort  (o  see,  in.sofar  a.s  we  e;in  at 
till-  time  .•iml  eliiefly  by  (lie  re.solutc  elimination  of 
w.'vte,  that  all  our  es.-i  nti.il  aetivitie.s  meet  post-war 
e.iriditions  will  e(|iiip|><-.l  and  adequately  finaneed. 
'I'lie  indixiduai  tnu.-t  not  lie  crushed  liy  the  Inirden 
of  tax'  .s,  flie  ali-eno'  of  jir.ifit,  iinenqiloyment  and  the 
einiiarra.'sinent  of  tlie  dole  until  all  hope  is  gone.  'I'hi.s 
r.in  lie  averted  if  taken  in  time.  'Fbe  remedy,  as  f 
have  s.-iid,  lie.s  largely  in  a  dr.astie  economy  liotli 
individual  .'iiid  nati'jn.al  -a  greater  productiou,  a 
greater  foreign  trade. 


Must  Develop  Trades 

‘'AA'e  can  no  longer  eji.-firoiid  ourselves  in  the  eloak 
of  nationalism.  <  lur  hopo  lie.s  in  internatioiuilism. 
Wo  can  no  longer  w.iit.  for  tr.ade  to  come  to  us.  W ” 
mii't  deve!(ii>  it.  Mu  ■h  of  the  wealth  of  the  world  is 
eoiilained  on  (his  ..inlinent  .a  great  [lart  of  it 
uraievcIoiK  il.  'I'lii- is  e-pci-ially  true  of  l.atin  .America. 
W  fiat  has  ('anad;t  done  to  share  in  tiu'  trade  or  (he 
development  of  new  trade  in  the.-e  enimtries?  Prac¬ 
tically  niithiiig.  i'out  li  Aineriea  produces  miieh  (hat 
we  can  use  .and  should  (iiirehase.  .She  js  raiialile  of 
rleveloping  a  mm  ii  greater  variety  of  goods  tiiari  she 
now  produces.  If  tliis  eontineiit  is  to  be  unified  under 
file  Monro''  Ito.tnne,  and  .avail  it.-elf  of  its  own 
elirnatie  ami  geograplii.-al  advaiitage.s,  we  must  do 
a  lietter  job  tlian  we  have  (lone  in  the  j)a.st.  Wc 
mu.-'t  get  ae((ii;iinf ed." 


An  Dpporttiiiity  in  F.atin-.Anicrica 

".'f  tliis  time  Hrazil  has  on  fi.aml  certain  eoin- 
moditii'S  ill  larger  r|uanlities  fluin  tlie  market  will 
tili-oiTi  for  in-taii'c,  coffee  and  corn.  'I'h.'it  country 
is  liurning  coin  for  fuel  ami  out  of  this  year's  ero|i 
has  .alrea.lv  liiirnt  ten  million  liags  of  coffee  an.l  in 
mliiilion  lias  a  surplii.s  of  aliout  ten  million  bags. 
We  likely  could  t.iki  more  of  flti.s  coffee  and  more  of 
tills  corn,  .■in-l  H:  izil  could  direct  tier  lal.or  into  oilier 
produ.'tixe  ctiaiiniT;  and  grow  le.-:s  corn  .-ind  coffee. 
Her  x.du.'ilile  tiniln  r  arra,s  could  lie  develofied.  Her 
rare  liardwawo).-  himnld  find  a  market  in  I'niH-d  .St.ate.s 
and  (ianail.i 

“Hrazii  is  th<-  liome  of  llie  Hevn  or  ruliber  tree. 
PilblsT  grow  iiig  I  i.iii.l  li.'tx  e  tieeii  a  I'eid  imliL-tr\  t  liere, 
e\(n  if  it  r.-qiiinii  ttn-  im  port, at  ion  for  a  time  of  somo 
skilled  Diiti  b  I  .a  t  Imliaii  lalior.  Had  tliis  been 
done,  ( 'aiiad'i  an.l  liie  I  nited  .'states  woiil'l  lie  now 
biiving  from  Ik  a  annually  one  Jirnl  one  half  liillion 
poiin'ls  of  lubber  at  a  lueseot  value  of  fliree  biitidred 
ami  (lintv  milli.ins  of  dollars,  and  ( liese  amounts 
woiil.l  lie  I  ■  I  r  iqi  re.-ising.  ( lur  suf)|ily  w  ouid  then  be 
de|i<  ii.iabli  i.ijr  tra'le  relations  would  lie  lietter. 
.All  tlie  gnat  niblier  plantations  of  Hie  Par  I'k'ist  owe 
t  lieir  origin  In  Hi  a /I  I .  .M  iilti-inillion.-of  Western  money 
luive  be(  n  and  are  invested  in  I'-'U'  I'-ie-t  plaiitatnui.s. 


This  inx’cstment  is  now  in  ieopardy  anil  our  supply 
of  rubber  requirements  is  in  doubt.  Without  going 
further  into  this  matter,  Latin- .America  affords  a 
CTeat  opportunity  to  the  United  States  and  Canada 
for  trade  and  mutual  industrial  helpfulness.  We  have 
neglceted  this  opportunity.  Somo  European  <»un< 
tries  have  not.” 


Make  Democracy  Work 
"Perhaps  Great  Britain,  and  certainly  Cana^, 
France  and  the  United  States  of  America 
failed  to  understand  the  new  and  adverse  forces  that 
were  rising  throughout  the  world,  and  failed  to 
co-operate  to  prevent  them  from  attacking  the 
democratic  sy.stcm  of  economic,  social  and  politit^al 
frci'dora,  ’  continued  Mr.  Carlisle.  "Demoeracies 
became  !es.s  efficient,  le.s.s  economic,  more  harmfully 
dominated  by  politic.al  parties.  They  adopted  mi^thods 
and  misconstrued  principles,  to  the  undermining  of 
the  entire  system.  Totalitarian  states  are,  at  least 
visibly,  efficient  and  effieienry  appeals  to  mo.st  people. 
We  (To  not  want  totalitarianism,  (’an  demoeracies 
continue  to  exist  on  their  recent  past  or  their  present 


perfonuunees?  We  think  not:  Can  they  be  so  operated 
to  give  a  g^ter  freedom,  a  gmter  eflSciency,  a 
greater  effectiveness  in  world  affairs?  We  think  they 
can.  How  can  we  bring  about  this  better  state  of 
affaire? — by  liberating  our  statesmen  from  the 
shackles  of  partv  bondage,  so  they  may  unrestrictedly 
serve  the  people  beet;  by  reducing  the  number  of 
governments  and  lightening  the  awful  load  of  govern¬ 
ment  machinery;  by  re-organizing  the  franchise  so 
the  unfit  and  unworthy  do  not  have  equal  rights  with 
those  who  work  and  produce  and  pay.  In  this  respect 
Australia  has  made  at  least  a  commencement.” 


Liberty  Not  License 

“Wc  believe  in  the  liberty  of  press,  of  speech,  of 
thought,  but  there  is  a  line  between  liberty  and 
license,”  concluded  Mr.  Carlisle.  “If  liberty  is  to 
eontinue,  license  in  speech  and  license  to  agitate 
cannot  be  (lermitted  to  destroy  liberty  itself.  It  is 
hoped  those  distressing  and  perilous  times  will  make 
all  conscious  of  the  necessity  of  change,  so  that  the 
fund.amental  institutions  of  democracy  may  still 
be  our  inheritance.” 


THE 
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BANK 


Seventieth  Annual  Statement 


Flalanre  of  Profit  and  Less  Account,  3Ut  October,  1939 . 

Tiir  Profits  for  the  year  ended  31st  October,  1940,  after  making 
appropriations  to  conlingeney  accounts,  out  of  which  accounts 
full  provision  for  bad  and  doubtful  debts  has  been  made,  and 
after  deducting  Dominion  and  Provincial  Government  Taxes 
of  $370,163.33  amounted  to . . . 


I  837,400  7T 


Dividends  ^quarterly)  at  ten  per  rent,  per  annum.. 

Contribution  to  Offieers’  Pension  Fund  . 

'Written  off  Bank  Premises . 


700.000  00 
8,3,000  00 
150,000  00 


958,783  Oj 
$1,796,188  76 


Balance  of  Profit  and  Lost  Account  carried  forward.. 


933,000  00 
861.188  76 


GENERAL  STATEMENT 
31 8t  October,  1940 
LIABILmES 


Capital  paid  up 

Reserve  Fund . 

Balance  of  profits  at  per  Profit  and  Loss  Account 
Dividend  No.  232,  payable  1st  November,  1940.  .. 
Former  Dividends  unclaimed 


7,000,000  00 
861,188  76 
17.3.000  00 
1,551  37 


$  7,00(1. 


8,037,740  13 


Total  T.iabilities  to  the  Shareholders 

Notes  of  tho  Bank  in  rirculation . $  4,761,084  00 

Deposits  by  and  balances  due  to  Dominion  Govern¬ 
ment  . $  7,082,305  85 

Deposits  by  and  balances  due  to  Provincial  Govern¬ 
ments  .  1,631,051  53 

Deposits  by  the  public  not  bearing  interest .  41,075,839  55 

Deposits  by  the  public  bearing  interest,  including 

interest  accrued  to  date  of  statement .  80,622,320  48 

-  130,411,517  41 

Deposits  by  and  balances  due  to  other  Chartered  Banks  in  Canada  1,510,560  16 


$  15,037,740  13 


Deposits  by  and  balances  due  to  Banks  and  Banking  Correspon¬ 
dents  in  the  United  Kingdom  and  foreign  countries . 

I.iabililies  to  the  public  not  included  under  the  foregoing  heads 


1,759.982  28 
638,121  12 


Arceplanccs  and  Letters  of  Credit  outstanding 


139,081,264  97 
4,333,305  11 


|1.3B.452,3]0  21 


Sudsidiary  coin  held  in  Canada 
Subsidiary  coin  held  elsewhere.. 


ASSETS 

. $ 


327,095  33 
383  41 


Notes  of  Bank  of  Canada  . . $  3,156,988  73 

Deposits  with  Bank  of  Canada . . .  11,478,788  67 


--  $  327,478  74 


Notes  of  other  Chartered  Banks . 

Government  and  Bank  notes  other  than  Canadian  . 

Clipques  on  other  Ranks  . 

Due  by  Ranks  and  Banking  Correspondents  elsewhere  than  in 
Canada 


14,635,777  42 
238,865  00 
107,824  80 
8,780,207  77 


4,865,236  62 


_  «  $  28,955,390  35 

Dominion  and  Provincial  Government  direct  and  guaranteed  Seeur- 

ilie.s,  maturing  within  two  years,  not  exceeding  market  value  21,217,931  13 
Other  Dominion  and  Provincial  Government  direct  and  guaranteed 

.Securities,  not  exceeding  market  value .  12,760,624  12 

(  anadian  Municipal  Securities,  not  exceeding  market  value .  2,256,80.3  07 

f’uldic  Securities  other  than  Canadian,  not  exceeding  market  value  222,26.3  34 
Other  Bonds,  Debentures  and  Storks,  not  exceeding  market  value  2,032,134  64 

Call  and  Short  (not  exceeding  thirty  days)  I.oans  in  Canada  on 
Storks,  Debentures,  Bonds  and  other  Securities,  of  a  sufficient 

marketable  value  lo  rover  . 

Call  and  Short  (not  exceeding  thirty  days)  I.oans  elsewhere  than  in 
Canada  on  Stocks,  Debentures,  Ronds  and  other  Securities,  of 

a  sufficient  niarkelnhle  value  to  cover .  . 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note 
circulation  . . . 


2,269,722  47 


1,547,893  52 


261,950  00 


Current  Loans  and  Discounts  in  Canada,  not  otherwise  included. 

estimated  loss  provided  for . $  74,1.37,387  3.3 

I.oans  lo  Cities,  Towns,  Municipalities  and  School  Districts .  1,247,842  89 

(.urrent  l.oiins  and  Discounts  elsewhere  than  in  Canada,  not  other¬ 
wise  included,  esiininled  lo.ss  provided  for .  1,242,844  93 

Non-rurrent  Loans,  estimated  loss  provided  for  .  180,948  40 

Rank  F’reniisps,  at  not  more  than  cost,  less  amounts  written  off .  5,487,572  54 


I  71,524,716  64 


Real  Fstale  other  than  Bank  Premises 
Mortgages  on  Real  Fstale  sold  by  the  Rank 
Other  .Assets  not  included  under  the  foregoing  heads 


29,17.3  88 
48,802  49 
199,713  98 


Liabilities  of  Customers  under  Acceptances  and  Letters  of  Credit, 
as  per  contra . 


82,594,288  46 
4.333..30: 


11 


$1.38.452.310  21 


C.  H.  CARLISLE,  President. 


ROBERT  RAE,  General  Manager, 


ALDITOR.S’  REPORT  TO  .SHAREHOLDERS 


Wa  report  to  tho  Shareholders  of  Tho  Dominion  Rani-;  — 

'I’hat  we  hove  examinert  the  above  Ralaneo  Sheet  as  at  3Ist  Del-ober.  1040.  and  eomparerl  it  -with  tho 
honks  nt  trea(i  Office  and  with  the  rertified  returns  from  the  hriinehes.  We  have  eaamlnnd  the  rash,  and  the 
sernrities  representinc  the  l»,-ink  a  investments,  held  at  the  Head  Offiee  and  certain  of  the  larger  branches  as 
ot  aist  Oetober.  l'>40.  and  in  additinn  we  examined  the  rash  and  the  securities  held  at  eerlain  of  the  important 
branrhes  diirint;  the  year.  We  have  nlitain.-d  all  the  information  and  explanationa  that  we  have  required,  and 
in  oiir  opinion  tho  transactions  of  the  Rank  which  have  come  under  our  notice  have  been  witbiu  the  powers 
of  the  Rank. 


In  oiir  opinion  the  Balance  Sheet  diaeloaes  the  true  condition  of  the  Bank  and  is  as  shown  by  the  hooka 
cf  the  Bank. 


TORONTO,  1 9th  NOVFMBr.R.  1940. 


B.  SHEPHKRD.  F.r  .4  . 
of  Peat,  Marwick.  Mitchell  k  Co. 
D.  OI.ENDINNIVO.  P.C.A.. 
of  Ulendinning,  Uray  k  Roberts. 


Cost  Reduction  Achieved 
At  Pend  Oreille  Property 


'■iici  .li  ;qiiici'i:iiri  ilciil,  in 
inlill  r."  ;  In  I  he  A  nn  i  ic.i II 
III'  XlinilKC  I'iimilK Cl  :•  ;it 
Hi:  i!  i.sci1';:-;(  li  I  In:  iiii  I  li  - 
n.'  l.s  111'  lira  in;.;  I  .".qq  1 1.  nf 
Mill  ii-S  l-l.  Iillit  I  lie  li.-- 
,(  ri  line:  inn  of  -'.n' .  li;i.,  lif'i'n  I  vcli.ium  in  i.f  .i  in-w  i\;iy  In  n 
i!i;iil('  ill  ilic,  c'lHt  (if  (•(I'l.iiii  undi’r- :  .-li.'ii  |K  N  <|i  iucIkiIiIc  km-Iv  lul.  v,  Inch 
f;i()qiiil  wiii'li  ;ii  I’('ii(l  Orcilli'  .\iino.s  i  I't'.siillcii  iu  ;i  .50',;  iiicri'asc  in  lliu 

ik  .Metuli*.  Hetail.s  of  how  iiii.<?  wa.s  I  miiiiljci'  of  iiser^  «uid  a  plu.^  50Vo  I'l.'* 
uccompUshotl  were  giveu  by  ckat  lehl  ducUuu  in  cuhU. 


l-aillt.iX.  ; 

.1.  nr 

111)  t“iii( 

.'^lioli  'I  III' 

:i  ml 

I  iiiii.i  l-  oil  Ho 
vclo|iiii(  in  of 


lliolli.',lit  lii:;  ui-ll.:  coiilil  ;;olllHli>  i.:i. 
(luce,  I  lillil  .'  I  III-  :  il  ii;il  ion  I  !i:,l  ii.i 
jii:q.  Ik-cu  cK'Kimi  will  I'.  .'I 

iiliicli  liclh  r  ii!i(i('i'.-;l;imiiiif;  uiiiou;.'.  , 
III!  tlio::c  (  oiiccriii  (1  in  lin;  oil  l,ii.  i- I 
nc,-;s  ill  'I'nrn.  f  '.'nllc.x. 


Help  Win  the  War  by  Buying 
War  Saving  Certificates 


Production  and  Reserves  Are  otiiti'iiK'ni,  l•'on^  of  iiio.ao  veiim  have  I '*jood  Flow  £xpe''ted  Froi'n 
D.-d.K:!;n3  at  Kootenay  Belle ;  j”;;:, i  Home-MiUarvilU  No.  2  Well 

!  a-'i  .v(‘t,  ljut  all  of  tho.se  voiiis  have  I  - 

intorosliiiK  po-‘<sibilitips.  Production  I  Itomo  Oil's  row  .No.  5  well  was 
in  .N’ovt'iiilior  was  $28,500  from  2,-  I  P'H  on  steady  production  early  this 
124  Ions  ot  ore  treated,  an  averaKC  |  weel. 
recovery  of  $10.75  pod  ton.  Thi.s  |  H'"' 


Wiiile  liiHe  new  ore  lias  heen  de- 
i chijied  since  tiie  (*  titinile  of  HI. 712 
ton.;  ;i-  at  .May  I,  Hiln.  and  prodne- 
ioii  is  dwiiidiinfC  in  conseiiuenco, 
Kooieiiay  HcHe  Gold  .Mines,  Ltd., 
Ltd.,  lias  ill  present,  under  develop- 


j  munt  bix  vcius,  says  an  olflciai  ]  erago  recovery  of  $13.41  per  U>ii$. 


compared  with  $43,13!»  produced  in 
October  from  3,195  tons  for  an  av- 


will  be  a  good  well  liiif  another 
few  days  wi’.l  bo  ueedod  before  pro¬ 
duction  figures  will  be  iivailable. 
The  drastic  cut  in  the  allowablcis  on 
the  big  wells  in  Turner  Viilley  may 
be  adjuifled  soon,  as  ii  new  formula 
alter  being  closed  down  for  a  '  is  understood  lo  be  under  consider- 
dnys  to  have  the  drilling  ;  Hon  and  may  be  bronglu  into  effee.t 


.squipment  and  derrick  removed  and 


the  oompleto  productiou  equipment 
set  In  order.  To  all  appearances  It 


s(K)n.  One  'I’urner  Vulley  operator, 
while  regretting  a  temporary  large 
cut  to  a  point  wtet  te 
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BRIUSH  ASSETS  j 

IN  OIL  RESERVES  i  \\ 

A  BIG  ADVANTAGEI  ... 

Empire’s  Superiority  in  Available  V  r~7~rz~ —  \  AV  \ 

Supplies  Is  Definitely  / 

Established  --E  - V~'' 

U.S.A.  A  BIG  FACTOR  \  1^“  Iji  i  1  a  / 

- - -  \  \  V  J  !  WOBIO  Olt  PHOIH'CtlON  ‘  /  \v  t' 

Toronto. — Decatieo  reoent.  events  \  \  \  f  /  *""* 

in  tlio  course  o£  tlio  \\ar  have  \  \  V’ST/y/  [L 

tirouglit,  certain  of  the  world’s  j  \  \  \  y\  / 

petroleutn  resourcea  to  the  forefront  I  \W^  \  / 

of  the  news,  the  Monthly  Review  ol  i  n. )  L.—— 

The  Bank  of  Nova  ScOtIa  for  No-  \yvi/  / 

vember-Deceinber  pi'esenfs  a  broad  ,  ,  .  N - - - - Z - 

:  urvey  of  the  world  s  oil  roGOuroes  i—— - - -  — 

and  of  the  International  trade  in - - - - - - 

oil  products.  While  it  Is  pointed  |  AlinAI^  XA  TA  VP  | '.'pes  of  furs.  The  situation 

out  that  the  product  of  such  a  sur-  I  lira|llira  III  I  aRI*  Died  up  as  folloiv!.;  There 

ley  cannot  be  “a.  neat  balance-  •'VS'S'V**  assisw  ,  trouble  if  the  70,000  rj 

.'beef  showing  tlie  petroleum  war-  AIMAniAM  firi  TP  <-he  United  Statce 

potential  of  the  oppo,slng  sides,"  the  I  ll|«ai||Alv  K«  I  I  \  is  expecte*]  for  Canada  to 

conclusion  is  reached  that  Britain's  VAilnl/lAls  I  iJiJMU  jI,p 

relative  superiority  In  available  oil  - - — -  ,  „  ,  market  will  fake  care  of" 

Mippllea  appears  likely,  as  in  the  Silver  rox  Breeders  of  P.E.I.  number  of  our  darker  pelts. 

last  war,  to  be  an  important  ami  _ 

perhaps  declBlvo  factor  in  t  ho  final  Are  Optimistic  on  ^rketing 

outcome.  Outlook  for  Coming  Year  T.C.A.  Passenger  Traff 

The  heavily  industrialized  coun-  _ .  '  F  J  n  *  O 

tries  of  Kurope,  and  particularly  ^pet^aI  Corro»pond«iut  txpanctS  Ouring 

the  present  belligerent.^,  lack  domes-  rharinttwn«-n  __  Th«  infn.  .va.mn  - 


LONDON  TO  TAKE 
CANADIAN  PELTS 


I  type.s  of  ftirs.  The  situation  is  sum- ; 
I  Died  up  as  folloivs.;  There  will  be; 
I  no  trouble  if  the  70,000  fpiota  iis  ' 
;  allowed  in  the  United  States;  which  | 
j  Is  expecteil  for  Canada  to  use  up  j 
our  silvers  and  now  flic  Ivindon ' 
market  will  fake  care  of  a  large! 


Are  Optimistic  on  Marketing 
Outlook  for  Coming  Year 

^peciaI  Corrs>pond«iut 
Charlottetown. —  Tbe  information 


tie  o  l  production.  Indeed,  t  ie  only  ^  Canadian  National 

.great  industnal  nations  whirl,  «,e  nreede.s  Associ.atioii, 

ri  ronir  ««niinc‘rt;ido.  U.E.I..  from  I>undon 

'  nlted  States  and  Russia,  t.onsc-  tr_„i_,,i  :  ’ 


•  luently,  a  substantial  part  of  the 
v.'orld's  nil  normally  goes  to  Europe. 
Erom  the  rich  fleidr,  of  Venezuela 


Englaiil.  is  considered  most  en¬ 
couraging  to  the  industry. 


'  T.C.A.  Passenger  Traffic 

Expands  During  October 

_ 

Gro.^P  passenger  revenue  of  the ; 
Traus-C’anada  Air  Eiucii  in  October! 
ehowed  a,  further  expansion  to  the  i 
second  liighest  level  of  the  year,  a 
totn;  of  6.0.i0  payssengers  carried 


The  aBsoeiation  has  been  .advised  with  in  September, 

at.  the  ;iiil liorities  will  now  nor- I  inei.easc  of  o-3  Ol  .llniOSt  (>%. 


to  the  refineries  of  Aruba  im'ports'm/sa^e  or"  return ^b-i  Traffic  in  Augik’t,  the  peak  vaca- 

''uraCao  and  thence  across  the  At-  ’  ..iiv,.,.  fox  ne’ts  nartlv  '•uiV  month,  was  the  highest  of  the 

lantie  flows  the  largest  stream.  I '‘Jf;  7  year  to  date  at  7  061 

I’he  second  greatest  oil  route  is  from  j  ®  for  the  home  trade  but  mam-  _  rnnfinno/i  iti  da  n 

.he  United  States  to  Europe  and  the  i!r  ^  f'outh  American  and  New  n  t,  hm  ^ 

third  —  through  the  Mediterranean  ^ork  consumption  and  early  ship-  .  .  i  L  1  L  J  ’  °  n’ 

from  the  Middle  East— also  reaches  f.uggtyiled.  load  was  M.lbl  pounds,  as  all- 

!t«  terminus  in  Europe.  With  the  This  is  understood  to  mean  that  *'me  record.  Air  express  was  lower 
.Mngle  exception  of  the  Dutch  East  ^P^re  will  be  restricted  quantities  1P_.249  pounds  as  compared  with 
Indies,  all  the  major  oil  exporters  allowed  to  be  imported  for  the  Eng-  previous  month,  for  the 

normally  find  their  leading  markets  home  trade,  or  about  2.i  per  iiret  ten  months  of  the  year  pas- 

in  that  continent.  cent  of  the  total  of  iSiSt  year,  also  senger  traffic  increased  from  16,- 

1.1.  4..  md.ah.iHr.n  every  encouragement  will  be  given  360  to  44,169,  mail  from  360,667  to 

Advantages  in  Distribution  shipments  made  to  South  Ameri-  "iO.OiO  while  express  showed  an 

!lv»  pav8  tho  RpviPTr*  countiieiS.  These  countries  had  improveinent  from  37.577  to  85i953.  i 
••the  distribution  of  oil  Imports  was  previous  years,  bought  most  of  - 

Mln^  wheTw^arcanm’”^  pr’^Ji  auction  moKE  HOMES  I\  HA^^HETON 

3ti3  \Mieu  ^ar  cam...  sa.e>  in  OtIo.  Norway,  hut  bec^ruse  - 

rrn'wl^^mt'cnhrrfi ’for^oi^Vrodii'ct^  prices  which  have  of  Hamilton.  —  Figures  released  by 

late  obtained  at  the  auctions  there,  theassessmentdepartmentatHam- 
b  .  ,r  of  her  total  imports  came  from  looking  to  the  Lon-  ilton  show  the  number  of  homes  in 

this  source  in  193S — minimized  the  ^  m.nrket  for  their  snnnlir«  city  to  have  increased  by  .‘5.65  ! 

effects  of  any  disturbance  to  trade  i  npai  „nin,nr,  that  since  last  year  with  an  increase  in 

through  the  Mediterranean,  At  the  .  "  ..r-ain  LennIoK  *tha  ‘J.".rUot  P'’P'ilal>cn  trem  154.915  to  15.6.836. 
'.am-  time  the  dependence  of  her  I  ®  P^conics  the  market,  it  There  are  .jgi  industries  or  far- i 

enemies  on  these  same  sources— to  7''  c.-pecially  torje.s  in  the  city  as  compared  with! 

the  extent  of  80%  of  total  importsl”^’  f''‘‘  <  «Pad.an  darker  45o  in  1939. 

for  Germany  and  Cl%  for  Italy — i  - - —  '  - ———————————— 

made  the  blockade  of  the  Atlantic  ‘j. 

an  effective  means  of  curtailing  j  ^  JhlillAyV 

their  supiilies.  Moreover,  when  [  J 

France  became  an  ally  no  longer  it  ■ — - — — — , . .  „  ,  .  .i  -i  -i-.,-  . 

was  lolatlyely  easy  to  cut  'jer  off  GEORGE  W.  ALLAN,  pioneer  i  raerce,  r.s.nada.  Permanent  Mort- 

from  Iraq  s  oi.,  vyli  ch  con.s  lin  ed  Winnipeg  la.wyer  and  director  of  gage  Corp.,  I'anada  Permanent 

her  most  important  single  source  of  D,j,Dy  fjnand.a.I  and  industrial  cor- 1  Trust  fo..  Natlona.l  Trust  Co.. 

l-UpplJ.  nnralion.s  whr>.t;f>  ivnin-oH  at  '  Northern  Trust  f'o..  .Northern  Mort- 


•  'uraCao  and  thence  across  the  At¬ 
lantic  flows  the  largest  stream. 


mlt  imports  on  sale  or  return  ba-j 
sis,  of  silver  fox  pe’.ts  partly  suit- j 


I’he  second  greatest  oil  route  is  from  j  for  the  home  trade  but  main- 
ihe  United  States  to  Europe  and  the  i  7*^  South  American  and  New 
third  —  through  the  Mediterranean  7 consumption  and  early  i  htp- 


Indles,  all  the  major  oil  exporters 
normally  find  their  leading  markets 
in  that  continent. 

.Advantages  in  Distribution 


Obituary 


iriaineiy  t  apy  TO  cu .  iiPi  oii  r;EOROE  W,  Af^LAN.  pioneer  t  <^n.n;ida  Permanent.  Mart- 

from  Iraq  s  oi.,  vvh  rh  con.s  Itn  ed  Winnipeg  la.wyer  and  director  of  gage  Corp.,  I'anada  Permanent 

her  most  important  single  source  of  D,j,Dy  fjnand.a.I  and  industrial  cor- 1  Trust  fo..  Natlona.l  Trust  Co., 

i-upply.  .  porations,  whose  death  occurred  at  '  Northern  Trust  Co  .  Northern  Mort- 

Ihus.  Britain  H  sources  of  supplj  victoria.  B.C..  wa.s  one  of  the  few  I  gage  Co.  of  Canada,  Cana/la  Cement 

icmain  open.  The  oil  of  the  .liddle  ,  pcr.soualilies  that  linked  |  Co.,  Doniiulon  Bridge  Co.,  British 

Last  is  strategically  phmed  for  vvai- 1  (j,,.  Western  fan- 1  American  Oil  Co.,  vice-president 


fare  in  Ihi.s  part  of  the  world,  as  | 
well  as  for  the  supply  of  Britain's; 

.\fricau  and  Far  Eastern  posse.s- 1 
slons,  Australia  and  New  Zealand.  J 
As  for  Britain's  own  supplies,  her  j 
ability  to  import  over  the  Aflantic 
remains  the  most  important  factor, 
and  tho  \Vc.stcrn  Hemisplirro  is 
niorc  than  capabio  of  meeting  her 
needs.  Indeed,  the  loss  of  other 
European  iiiarketu  almost  triples 
(he  supply  available  to  Brrltaln 
from  this  area.  Moreover,  though 
I  he  submarine  and  the  slowness  of 
convoys  hampers  this  vital  flow, 

Britain’s  earning  capacity  is  ap-l 
parently  quite  ailequate.  for  wltli 
the  acquisition  of  ilio  tanker  fleets 
of  Norway  and  Holland,  she  h:is 
over  five  million  tons  of  tankers-- 
shout  half  of  the  world’s  total. 

I'.tfcci.s  of  ISlockado 
Meanwhile,  .so  long  as  Britain 
maintains  tlic  blockade,  tlie  Review  i 
points  out  that  Continental  Europe's 
petroleum  supplies  are  confined  to 
tlie  export  surplusi's  ot  Rumania 
and  Russia,  (ogctlier  witli  the  small  President  of  the  Great  \\'est 


I  Hudson’s  Bay  Oil  A-  Ga.s  fo.;  Bea- 
I  ver  Lumber  Co.,  Lake  of  the  Woods 
I  .Milling  Co.,  Hudson’s  Bay  Co.,Ovo.r- 
j  seas  Kettlrnient  Insurance  Co.,  vice- 
I  prewsideiit  Bel  go- Canadian  Real  Es- 
1  tate  Co.;  chaiiman,  odviisory  hoard 
j  of  directors  for  Canada,  Sun  In- 
Lsuranco  Co.;  president.  Allan  Secu- 
I  ritics  Co.;  president,  the  G.  'W'.  Al¬ 
lan  Farming;  Home  Investment  & 
Savings  Associ.ation ;  Guarantee  Co. 
of  North  America;  .Nctherlandis  In- 
!  vestineul  Co.  of  Canada;  pretident, 
Beaver  ITre  <'o. ;  vice-president, 
j  Canada  I.a.nd  Ac  l.oau  Co.;  vico-prc- 
sldciit,  Alloway  &.  Champion,  Ltd. 

‘  .\.  D.  ,'\lacTici'.  a  former  vico- 

:  president  of  the  Canadian  I’acltic 
;  Railway,  whose  deatli  occurred  at 
,  Montreal  last  week  was  one  of 
'Canada's  most  widely  known  rail- 
'  fiad  men,  having  been  in  Hie 
I  C.B.R.  .service  for  forty-five  ye.ars.  i 
j  and  fliat  during  the  system’s  most  j 
formative  period.  During  hii, 

I  years  as  an  e.xocutivo  of  the  rail- 1 


an.,  unssu.,  .  .geii.e,  „  .m,  ino  ^.^la.  President  of  the  Great  West ;  way  he  .^aw  much  of  and  aided 

domestic  production.  And  no  Eiiio- 1  i^ifp  Co,  .q.nd  chairman  |  greatly  in  tlie  ticvelopmcni  of 

peati  country  except  those  two  and  ;  (||p  (  •madian  committee  of  the  Canada.  i 

the  fortiier  Poland  has  in  I’ecent  t  j3.,y  ,  Y,  l„,  ai.,.,,  was  a  di- j  Entering  the  services  of  the  com- 

3e8rs  produced  enough  natinal  oil !  j,,.,,,.,.  o,|,o,.  leading  :  ,,an.v  as  a  <  lcrk  --  he  wa.s  born  in 

to  supply  any  appreciable  pait  of  Its  I  ,-.niadian  coriiorationa  at  tho  I ime  ;  .Scot land — .Mr.  MacTier  was  one  of  , 

peacetime  need..  Grrniany,  how- ,  |  c.vecui  ive  officers  w  hen  I 


ever,  lias  been  tho  leader  in  devi.s- 
ing  methods  of  jiroducliig  synthetic 
liquid  fuels  from  eoal.  In  1938, 
her  output  of  such  products  was 


Mr.  Allan  went  to  Winnipeg  in  lie  retired  in  1933.  In  Maj',  1887, 
1883,  not  long  after  the  rail 
way.  and  fiiiiiJ  his  sudden  death,  I 


Placed  at  13  million  bbls.  and  her ! ’'''P-  the  ago 
output  of  crude  oil  at  only  4.3  mil- !  7  niuirmg  in  his  ef- 

lion  bbl;..  Together,  this  domestic  build  up  the  western  coun- j 

production  accounted  for  about  ^LV.  Ahlo,  genial,  picturesque  and  | 
;.0%  of  con.s'irnption.  ltal.v.  lack-  personifiying  the  char.scteristlcs  of; 
mg  coal,  has  not  tho  resources  for  ibo  t  an, sdt.su  West,  Mr.  Allan  •  be- 
■a  large  synthetic  iiroducflon  though  fttme  known  throughout  tho  coun- 
she  is  trying  desperately  to  increase  "P^  oI  i*””  foremotst  cham- 

the  output  of  industrial  alcohol  pious  of  his  ndupted  district, 
from  agricultural  products  and  to  George  Mian  came  from  %s  distin-: 
increase  the  small  oil  output  of  Al-  guished  Ont.sno  f-snnly.  well  known  : 
bania.  in  legal  and  par’.iamonta,ry  circles. ! 

It  is  not  known  liow  much  the  and  w.ss  himself  a.  distingiii.shed  I 
production  of  synthetic  fuels  lias  member  of  the  Manitoba  Bar,  but 
been  increased  since  the  war  began,  pis  imercists  reached  far  beyond  ! 
how  much  domestic  consiimpllon  the  law  courts  and.  in  fad.  he  was  j 
for  peacetime  needs  has  been  cur-  parlicularly  proud  of  his  large  [arm  | 
tailed,  or  how  great  wore  the  interests,  and  wa.s  wont  to  describe  i 
stocks  which  had  been  acquired  by  himself  a.s  a  "dirt  farmer. ’’  Born  in  ' 
Germany  and  Italy  and  how  much  Toronto  on  Augu.st  13,  1860,  .son  of  I 
they  have  been  able  to  obtain  from  Canadian  .Senator  George  William' 
the  aecuiiinlated  reserves  of  occu-  Allan,  B.C.,  lie  praei.ired  law  in  To-  ; 
pied  countries.  It  is  clear,  bow-  yonio  before  going  tVoiSt  to  joinilici 


over,  that  the  enemy  countries  face  |  j-j,;,,,  ,,(■  W 

— from  a  loiig-nin  point  of  view  at  i  known  Winnipeg 
least — a  very  diffienit  situation, ! 

particularly  since,  to  be  useful  to;  ,  it-  ,  i  „ 

them,  tbe  industrial  life  of  the  oe- j .  'n  I>'h  enr  y  years  ii.  tlic  We.sl.lie 


I!oss„  a  well.bP  "as  appointed  clerk  in  Hie  gen- 
figuro  of  Ibal  ;  P''*'*  baggage  department  of  the  rail- . 

I  way  at  Montreal.  Tlvreafler  liis 
(1  \v  •(  I  '  training  was  ..evore,  nietieiilous  and  i 
7, 'i  ^7  '  "'itlmut  apiiaront  indication  that  he  i 


rupied  (Ountries  cannot  bo  entirely  '  laJid  in  largo  ,  was  destined  for  liiglier  office,  i 

starved  of  oil.  I'lie  difficultie.s  may  j  ['7^7  7’'''”.^,  ,7  '7'7  !  1 'roiii  cleric  to  stenographer,  and; 

bo  roughly  appraised  by  the  figures  7*^  7  i  ’  7  I  Gmuce  to  inspector  in  the  sleeping 

of  production  and  consumption  in  ; know  Wosicin  mini  lands  '  .j,|,  fieparlnieiil.  I’ar  tracer  in  Hic  | 
1938.  In  that  year  continental  ;  I-'ate.r  he  became  ProT*'- 1  f^iipcriDtendent  of  car  service  office,  ' 

Europe  (ex  Russia)  consumed  j '7*^*',  colonlzatlou  efforts,  and  I  fuel  work  and  in  charge  of  fuel  i 
.‘fomething  more  than  200  million  ’"‘’ny  fpni-  represented  his  work  for 

barrels  of  petroleum  products.  The  I  interested  in  land  ac'''elop-  jq  ^\prii.  1896.  There! 

local  production  of  crudo  oil  During  the  last  war,  he  was  ppppP, I  ly  alluring  about  ! 

amounted  to  very  little  more  than  '  ^  member  of  the  Canadian  commis- 1  ^is  work,  hut  to  it  Mr.  MacTier 
a  quarter  of  this  amount,  while  the  ;  which  in  lOlh  visited  Britain,  prouglit  Hiat  quality  of  llioroiigh 
addition  of  tho  output  of  related  ;  France  Italy  and  Be’.giuin,  and  ness  which  has  characterized  hi: 
fuels  (perhaps  17  million  bbls.)  I  later  was  appointed  fuel^  controller  'service  in  the  C.B.R.  His  reward 
and  of  the  whole  of  Russian  exports  7t>r  Manitoba.  In  1917  he  was  ;  (.j^nie  in  1896  when  he  was  pro-; 
(about  8  million  bbls.)  would  ac-  ®'®tited  Union  government  member ;  mated  general  baggage  agent  and 
count  for  only  some  SO  million  Parliament  for  South  Winnipeg,  j  vvider  vistas  opened.  There  fol- 
barrels.  |  rolling  up  tho  biggest  majority  ever  lowed  another  period  of  eleven 

"To  cut  down  consumption  and  attained  by  a  candidate  for  Doinin-  years  of  hard  slogging  during  the 

to  increase  production  of  substitutes  loir  honors  in  the  history  of  the  last  eight  of  vvliich  ho  was  general 

on  a  scale  as  large  as  this  is  obvl*  country.  fuel  agent,  until  in  1907  he  was 

ously  a  task  of  great  magnitude,”  On  the  death  of  Alexander  Mac-  promoted  assistant  to  the  vlce-pres 

pays  the  Review.  Ironically  enough,  donald  he  succeeded  to  the  presi- 1  ident  and  it  became  definitely  clear 
one  of  their  chief  misfortunes  in  dency  of  Great-lVest  Life  Assurance  |  that  he  was  slated  for  lilgh  office, 
tbe  war — the  British  blockade — has  '  t’o.  and  also  took  over  the  chair- ;  This  indication  was  fulfilled  when  | 
operated  to  ‘‘help’’  the  enemy  in  i  manship  of  the  Canadian  coniniiltce ;  on  January  1.  1913,  he  was  ap- , 
this  task  by  reducing  the  needs  for  ;  of  the  Hudson’i.s  Bay  Co.,  in  1925. '  pointed  general  manager,  eastern 
bunker  oil.  Moreover.  Germany  has  j  Previously  lie  had  been  legal  advisor  ;  lines.  Nearly  six  years  later,  in  j 
apparently  almost  entirely  eliiiiiiiat- 1  to  various  governors  of  that  com- i  October,  1918,  he  was  appointed  to 
ed  civilian  use  of  motor  fuel  in  oc-jpaiiy.  His  other  directorships  in- 1  the  position  of  vice-president,  east- 
cupled  countries.  eluded — Canadian  Bank  ot  Com-  j  era  lines. 


mit-it!  rf  v’ul'-'  I 


BRITISH  COLUMBIA 

(Financial  position  as  ravcaled  by  excerpts  from  budget  address  delivered  Nov.  15, 1940) 


A  balanced  budget  for  1940-41  after  making  full  provision  for  all 
unemployment  relief  costs  ond  sinking  fund  requirements 

Revenue  anticipated  on  the  basis  of  actual  accruals 

to  the  Treasury .  $  35,000,000.00 

Ordinary  expenditure .  28,996,000.00 

Surplus  over  ordinary  expenditure .  $  6,004,000.00 

Unemplojfment  Relief .  .$2,800,000.00 

Debt  redemption  provisions .  3,204,000.00 


A  reduction  of  $753^69.24  in  the  net  debt  of  the  province 

Gross  debt  us  at  October  1,  1940  .  .$189,134,740.90 

Sinking  funds  as  al  October  1 ,  1940  .  37,846,566.1  3 

Net  debt  as  at  October  ) .  1 940  .  $151 ,308, 1  74.77 

A  decrea.se  in  the  net  debt  since  October  1,  1939,  of  $  753,169.24 


hick  fail 


Provincial  debt  maturities  amounting  to  $25,064^636  whi 
due  during  1941  ivill  br  repaid  uitliout 
recourse  to  the  open  market 

B.C.  slocks  and  bonds  maturing  in  1941  .  $  24,536,936.00 

Serial  debt  instalments  falling  due  .  . .  527,700.00 

fotal  maturities  during  1941  . .  $  25,064,636.00 

Sinking  funds  specifically  estab¬ 
lished  for  these  maturities  ....  $20,704,1  16.83 

Faj’-ments  from  current  revenue 

1940- 41 . 3,204,000.00 

F^ayments  from  current  revenue. 

Sinking  fund  earnings,  etc., 

1941- 42  .  1.156,519.17 

$  25,064,636.00 


A  saving  of  $1,200,000  onnually  in  debt  charges  by  the  end  of  1941 


llasic  and  manufacturing  production  increased  greatly 

1938  1940  (Est.) 

Agriculture .  $  47,782,000.00  $  57,300,000.00 

Forestry .  67,122.000.00  97,500,000.00 

Mining  .  64,486,000.00  72,000,000.00 

Fisheries .  1 8,726,000.00  18,700,000.00 


Manufacturing 


$  1 98. 1  1 6,000.00  $243,700,000.00 

$  91,000,000.00  $130,000,000.00 


British  Columhia'^s  financial  position,  liter  '  \  is  one  that  por¬ 

trays  sound  economic  policy  and  prospvi ,  in  industrial 
endeavour;  conditio  n  ifiat  are  of  material  assistance 
in  the  uation^s  war  effort. 


JOHN  HART, 

Minister  of  Finance, 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  13,  1940 


by  The  Montreal  Financial  Times  Publishing  Company, 
Limited, 


j  j' j  ^  I  room  for  difference  of  opinion  in  regard  to  the  calcu- 

D  iTP  Ml  f  latfons  upon  which  these  assumptions  were  based.  Thif) 

•  refers  not  only  to  the  visible  supply  but  to  probable 

r*T»«Li8Mto  t»i*  production  and  consumption.  With  a  carry-over  as  at 

...  ,  July  31st  of  300,741,000  bu.shel.s,  and  the  1940  crop  of 

by  The  Montreal  Financial  Times  Publishing  Company,  547,179,000  bushels,  the  Kv&ns  calcillatorij  estimate 

Limited,  that,  allowing  for  home  consumption  and  exports,  the 

- carry-over  on  July  31st,  1941  will  be  517,920,000  bush- 

R.  EMMET  COX  PublUher  els.  This  situation,  it  is  suggested,  presents  a  very 

J.  W.  TYSON  -  -  .  General  Manager  and  Editor  grave  problem— a  problem  in  regard  to  which  the  fol- 

A.  R.  W.  YOUNG . New.  Editor  questions  arc  raised: 

.  _ _ "Are  our  present  stocks  of  wheat  unnecessarily, 

ci,oe^r>,r,.r.^v,  I  ^  . I  1  c  «  and  thcrcfore  undcslrably  and  pcrhaps  dangcrous- 

SUBSCR  PTION  PRICE:  In  Canada,  $3.00  a  year;  $1.75  for  »„  lai-o-o"?  u/h»r>  ^oi  ooonorviio 

,ix  months.  In  Great  Britaim  $3.00  a  ve«r  Canadian  funds.  lY  Urge  ?  When  excesses  exist  the  real  economic 

In  the  United  States  $3.50  a  year;  $2.00  for  »tx  months.  valuo  Of  any  particular  bushel  of  Wheat  is  lessened 
f  oreign  Subscriptions.  $5.00  a  year;  $3.00  for  six  months.  Eind  prices  must  and  will  remain  low;  and  more- 

ADVI'RTISING  Rate  Cards  on  application  at  all  our  olfices  or  OVCr  it  COStS  lO  carry  CXCeSSeS.  ArC  OUr  stOCks 

from  any  responsible  Advertising  Agency.  therefore  Unprofitably  large  ? 

CABLE  ADDRESS:  -Fintimes";  w.  u.  Code.  "If  they  are.  What  should  be  done  about  it?  It 

HEAD  OFFICE,  Montreal.  LAnca.tcr  0281.  All  Depart-  jt  probable  our  present  excess  of  some  500.000.000 

ments.  bushels  will  work  itself  off  within  4  years,  auto- 

TORONTO  BUREAU;  226  Bay  Street,  s.  C.  Davidge.  Business  matically  as  it  Were,  without  requiring  anything  of 

Representative;  ,1.  L.  Rogers,  Editorial  Representative.  US  CXCept  that  We  refrain  from  Increasing  Oltr 

Phone,  Elgin  720''*.  present  area  under  crop  or  at  most  reduce  it  to 

LONDON,  LNG.:  95  Bishopsgate,  E.  C.  2.  Davies  &  Co..  26,700.000  acres ?  And  why  suffer  low  prices  and 

Representatives.  carrying  costs  for  even  4  years  more  if  It  is  prac- 

_ ticable  to  shorten  the  time?" 

Devoted  to  the  interests  of  the  investing  public  in  the  It  is  urged  tnat  these  questions  should  be  discussed 


The  War  Savings  Campaign  an* 
Canada’s  War  Finance 


Minister  of  Finance  in  Addr 


By  HON.  J.  U  ILSLEY, 

to  the  Rotary  Club  and  the  Canadian  Club,  Montreal,  December  ID,  19  40. 


25  YEARS  AGO 

I  loni  tlic  I  of  'Tlic  1  inancial  Ttm«» 

Holllngor'H  Df'conibpr  dividond, 
calliiiK  tur  payiuc'iit  of  ^  120,000, 
hrouj;lit.  the  niine’H  distriiiiitioii  to 
}?han'holder.s  to  a  >;rand  total  oC  $1,- 
O&O.OOO  or  125  per  cent, 

Tlio  Cuba  Company,  which  is  to 
PUSH  under  tlie  control  of  a  newly 


A.  R.  W.  YOUNG 


SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  $1.75  for 
nix  months.  In  Great  Britain.  $3.00  a  year  Canadian  funds. 
In  the  United  States  $3.50  a  year;  $2.00  for  six  months, 
f  oreign  Subscriptions,  $5.00  a  year;  $3.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  ouf  offices  or 
from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  ‘  Fintimes**;  W.  U.  Code. 

MF,AD  OFFICE,  Montreal.  LAncastcr  0281.  All  Depart¬ 
ments. 

TORONTO  BUREAU:  226  Bay  Street.  S.  C.  Davidge.  Business 
Representative;  f.  L.  Rogers,  Editorial  Representative. 
Phone.  Elgin  7204.  ^  : 

LONDON,  LNG.:  95  Bishopsgate,  E.  C.  2,  Davies  &  Co.. 
Representatives. 


The  original  objective  of  the  i  the  wage-earner  somehow,  and  lie  i 
War  Savincs  Campaign,  as  grants  us  to  do  so.  We  cannot  do  it 


It  is  for  these  reasons  that  the  organized  $.50.1100.00(1  eorporation, 
A  War  Savings  Campaign,  as  33’ants  us  to  do  so.  We  cannot  do  it  government  believes  that  the  War  LI'!.’ 

.stated  by  Colonel  Kal.ston  in  the  so  effectively  with  3var  loans.  We  Savings  Camiiaign  mc'rits  tlio  sup- 

Budget  in  June,'  was  $60  000,000  believe  this  is  the  l)est  and  fairest  port  of  all  Canadians,  each  in  ae-  Ambrose  Monell,  known  to  Cana- 

this  first  year,  or  something  over  |  v.'ay.  cordance  with  liis  opportunities,  dijms  particularly  as  president  of 

$4,000,000  a  month.  .  .  .  .\  new  Secondiv  unless  we  do  encour-  There  will  he  many  those  reeelv-  Hk;  Init  riiational  Nickel  Company, 

and  much  increased  objective  was  obtain  tlie  savings  of  the  Ing  e.xtreiiiely  small  incomes,  inany  ranks  a.s  the  largest  shareholder  of 

decided  upon  for  1041.  This  new  ^age-earner  and  others  with  modest  ‘'’e  2’XanceV omp  m^^^^  liaroS  ool 

object  ve  is  $10,000,000  a  month-  ,„oans.  we  are  not  doing  all  we  j'^X^t^Tetter  a^  sd.arT  wlficiriu^ 

four  times  the  amount  raided  in  oot  utilizing  our  full  ‘  ,  ,„iii  1,,!  sumably,  at  tlic  underwriting. 

recent  months.  Can  wo  reach  this  capacity.  Nothing  less  than  our  result  of  the  w'ar  who  will  not  be  - 

objective?  I  think  we  can.  Ten  f|,|i  capacity  is  sufficient.  We  have  “1*’“  I®  very  miicli.  On  the  otlier  Abner  Kingman,  Jr.,  son  of  the 
million  dollars  a  month  is  only  a  agreed  to  do  all  that  is  physically  hand,  there  will  be  those,  like  many  widely-known  Montreal  financier, 

small  fraction  of  the  total  incomes  ..ossiblp  Timf  meanu  all  wlm  can  attending  this  luncheon  today,  has  secured  a  commission  in  the 

of  the  people  in  Canada  to  whom  save,  must  save,  that  no  opportun-  "'hose  savings  will  bo  loaned  to  the  hlmse/f  in'ivfcUul 

we  shall  be  selling  these  certlfr-  ity  of  saving  can  be  overlooked.  government  on  Mar  I.oan  Bonds  XVdlcr  during 

.  ^  Thirdly,  a  great  many  people  --ather  than  War  Savings  Ceitifi-  cXn  I  JeTy  Im  had  l.cm,  a 

46  •>  cannot  or  W'ill  not  accumulate  small  her  of  tlie  IkuuI  and  investment 

Mar  Savings  Certificates  are  not  sums  from  week  to  week  or  month  There  arc  apostles  of  softness  nnu  of  Mackenzie  and  Kingman. 

a  ne3v  Idea.  They  are  a  sound  and  month  to  buy  a  war  loan  bond,  believe  tliat  the  government  - - - 

proved  form  of  saving.  Tliey  were  u  {|,e  money  Is  there  it  liome  or  in  bhould  not  appeal  for  sacrifices  on  Newsprint  trade  with  tho  United 
used  in  the  last  war.  Great  Britain  ,hp  imnk  thpio  irp'alwavs  things  I'int  of  the  people.  But.  as  stales,  which  of  courso  is  Canada  s 


hrlicf  that  the  confidence  of  capital  ts  essential  to  f Tie  and  considered  until  a  concensus  of  opinion  is  reached  L  new  Idea.  They  are  a  sound  and  ‘to  nmnth  tXv  a  warioan  bond.  believe  tliat  tho  g 

rfruc/onVtm  °  mdustrg  amt  ffie  ,  that  will  make  proper  action  possible,  the  end  to  be  proved  form  of  saving.  Tliey  were  ,t  tbe  money  is  there,  at  home  or  in  f-bowU  "ot  appeal  for  sa 

_ _  _ _ _ _  _  sought  being  "the  prompt  adjustment  of  what  should  4he  last  war.  tJreat  Britain  ibe  bank,  there  are  always  things  l»<irt  of  the  people. 


MONTREAL,  FRIDAY.  DECEMBER  13.  1940 

Patriotism  In  Investment 

tT  is  obvious  from  the  tenor  of  many  inquiries  from 
I  investors  today  that  a  widespread  fear  of  inflation  j 
lias  been,  and  .still  i.s,  a  factor  in  the  coldness  of  certain  ■ 


1000,000  were  issued.  Even  after  way  that  it  will  be  out  of  reach  of  ‘Hid  jioor,  to  make  a  spe-|  extent  this  is  a  reflection  of  tlie 

!  the  war.  similar  savings  certificates  temptation.  Tlie  systematic  pur-  effort  (luring  this  war  jieriod  |  belter  times  tho  United  States  is 

i  or  stamps  were  placed  011  sale--  ei,ase  of  ivar  savings  certificates  save,  to  avoid  ext ravjigance,  (o  |  enjoying  iirosperily  tliat  fiiidsex- 
When  Debts  Are  Cancelled  Somebody  Pays  Uio  National  savings  Certificates  nns  tins  need.  give  up  luxuries,  to  make  sacrifices.  I  in  greater  advertising  of 

»  «  ,1,  „  »„i(  ,1-  ^  .  ,  und  tho  Thrift  Stamps-  which  were  Kourlhly,  it  helps  to  encourage  46  -V  .y.  |  all  kinds  ui  the  newspapers. 


sections  of  the  public  towards  war  loans  and  govern- 1  A  «  the  result  of  various  steps  taken  in  the  adjust- 1  sold  up  to  August.  IIK'2.  „,c  .saving  habit  iu  tlio.se  just  reach-  Civilians  all  ovc-r  Canada  are  pre-  Canada  FoTXs'  had  risen  )  7  I 

nicnt  savings  ccrtilicatcs,  i  meat  of  mortgage  and  other  debts  owing  in  the  :  The  possibilities,  even  in  peace-  ing  a  iiositlon  where  they  can  save  pni’vd  to  go  to  grcsit  lengths  to  help  p„j|,jy  since  it  was  listed  in  Septein 

-Mthoiigh  tho  last  war  loan  of  the  Canadian  gov- :  province  of  Saskatchewan,  the  farmers  of  that  prov-  time,  of  (his  kind  of  campaign  on  some  thing  and  gives  them  an  op-  *'*  waging  of  tli<!  war.  They  |  p,  it  touched  2:it)  this  week. 


Many  rea.soiis  advanced  for  the  hesitating  re.spouse  to  !  handling  of  the  debt  problem."  character  to  Mar  Savings  Certifi-  at  war.  .  !  nor  ted  ^a"hoIif ^ 'Jui  '  I  he  share-. 

®  *  .  i  I  .u  .1  •.  J  1-  ,  .  cates.  Tliey  have  become  an  ini-  Mnally,  the  Mar  Saving.s  Cam- i  about  a  mouth  a,-,<),  will  Kew  ^  ork  buying  has  been  a  stnk- 

the  loan  -the  heavy  personal  taxation  provided  lor'  In  consequence  ot  the  activities  ot  debt  adjustment  |  ^^,,,.,1,,^  f;o„rce  of  paign  affords  an  opportunity  to  mil- !  as  an  example.  Mankind  will  ;  ing  factor  In  tho  market  situation 

in  the  budget  brought  down  about  two  or  three  boards,  and  of  arrangements  entered  into  between  funds  for  the  United  States  Treas-  lions  of  Canadian.^  to  do  something  ;  Rot  soou  forget  tho  last  scene  on  ;  for  tho  stock. 

nionlhs  previously,  the  reduction  111  the  coupou  rate  debtors  and  creditors,  it  appears  that  creditors  under  ury  and  a  popular  form  of  saving  themselves,  every  month,  of  tlio  j  before  slio  went  dowui ! 

fi  on  the  first  w’ar  loan,  and  the  fixing  of  the  loan  ,  mortgages  and  sales  agreements  wrote  off  $27,000,000.1  people  of  that  country,  year,  to  help  directly  in  waging  the  |  mpn  sliding  down  ropes  or  leaping! 

,„r  „  «m.  tho  yo.r  who,.  ,„.st  pooplo  I  .ho  provihoo  c„co„od  .nothor  527.000.000  re,,., !  thre™,X"o, SCRAP  BOOK 

had  not  recovered  from  the  expenses  of  their  summer  claims,  etc.,  and  over  $14,000,000  in  land  contracts  month,  even  during  peacetime,  and  voluntary  effort  which  are  basic  in  I  family  from  County  Tipperary, 

vacations — sounded  much  more  like  excuses  than  rea-  and  loans:  municipalities  wrote  off  another  $26,000,000  has  been  increasing,  our  domestic  life.  ■  (Continued  on  page  9)  i  ■  f  W  • 

son.'.  'in  taxes  and  relief  claims  and  the  Dominion  Govern-  46  Y-  •¥  ° 

The  need  for  heavy  contributions  to  government  ment  cancelled  loahs  of  $27,000,000.  Undoubtedly  this  |  -ta-t  I  SoiS  wa.s“‘once’ chLuenLed^l’o '  a 

loans,  at  a  time  such  as  this  is  so  obvious  as  to  re-  wiping-out  of  $82,000,000  of  indebtedness  has  taken  a  confine  its  appeals  for  loans  to  the  FTlTT^riR  TAT  FllTc  T  TA/T  i 

qiiiic  no  urging.  There  are  onlv  two  means  worthy  of  heavy  burden  off  the  shoulders  of  the  farmers  of  Sas-  \Var  r.o.Tu  ramnaiirus  Ti,*^'  :ir£rii-  L/LxL  X  V_yXvXx\.X.u  X  V.yX\.LJXVX  .and  chose  an  opi.u  baircl  ot  e,uii 


SCRAP  BOOK 


— ^uulluuu  luuua  iiiuif  liKt*  UAt’USts  ifittU  rca-  ciiiu  luaao,  aiuuivniaiiiiira  wiutc  uii  iiuouiici  vv/u.uuv  ixas  ut'tfil  incrtJUSins.  I  Our  uouiesiic  llio.  '  ^LOniluUeu  on  page  I  •  c  \Y/ 

son.'.  'in  taxes  and  relief  claims  and  the  Dominion  Govern-  46  Y-  •¥  I  ° 

The  need  for  heavy  contributions  to  government  ment  cancelled  loahs  of  $27,000,000.  Undoubtedly  this  |  Jhero  ^are^^somc  ^Canadm^^^^  -ta-t  I  SoiS  wa.s“‘once’ chLnenLed^l’o '  a 

loans,  at  a  time  such  as  this  is  so  obvious  as  to  re-  wiping-out  of  $82,000,000  of  indebtedness  has  taken  a  confine  its  appeals  for  loans  to  the  FTlTT^ri’R  TAT  FllTc  T  TA/T  i 

quire  no  urging.  There  are  only  two  means  worthy  of  heavy  burden  off  the  shoulders  of  the  farmers  of  Sas- 1  M’ar  Loan  Campaigns.  The  argii-  X^LxX  X  V-/XvXXxXu  X  V^'XvLJlVX  '  powder  with  a  candle 

consideration  by  which  the  war  effort  of  the  Domi-  katchewan.  But,  we  would  suggest,  that  there  are  ment  is  that  the  people  have  to  be  !  {(.^  top.  The  Ia.=t  man  to  leave  its 

nion  can  be  financed — these  are  domestic  loans  and  definite  consequences  involved  and  that  obligations  |  'Rio Kovernuient  TU;»  P— n  ,  British  industries  to  this  coiintrv  I  to  ho  tho  winner.  Hi.s 

taxation.  There  is,  of  course,  a  limit  to  taxation  which, '  cannot  be  disfised  of  simply  with  a  snap  of  the  f.n-  Th  r  i  J  u  p  .  ssinn  Th"ey  ooild  w^.^11  ^e^^qmeSnTustrk's  j  a.iead‘‘'after"  all ’ 

^  ^  ^  advantages  of  systematic  saving  and  The  first  fireworks  of  the  session  of  value  with  th«%  onon-  ahead,  alter  ail. — oi 

if  exceeded,  will  result  in  a  reduction  rather  than  an  gers.  [regular  loaning  are  admitted,  what  of  parliament  being  over,  it  looks  |  jpg*  „p  pj  p,,^v  opportiniiti(?s  after  j  **'“*''***"‘'‘* 

increase  in  tax  revenue.  The  government,  accordingly.  Analyzing  the  figures,  it  can  be  pointed  out  that  |  is  economically  desirable  is  psycho-  a«.  if  there  was  to  be  closer  co-op(:r- 1  ([,„  „  .,p  British  regard  for  Can- i  - 

in  providing  for  the  necessary  finances  for  its  war .  many  individuals,  including  depositors,  shareholders  i 'og'<'al>>'  impracticable.  Tliey  re-  f ‘‘h"  I'isl'O''-  Many  |  Battleship  Masts 

program,  must  maintain  a  nice  balance  between  emer- “■and  purchasers  of  life  insurance  policies  bore  the  brunt  j  ^***:  SPP^****’**'^'  "‘*!  readily  fell  in  line  with  Mr.  Han- 1  ppportunBv'' to^brBc-'tliH/'laniiMos  O”®  "  young  officer  in  the 

8.nc.v  taxallc,  a„d  pub„c  borrow, aga  o,  ,hc  looo  of  S2T.OOO.OOO  uod.r  ,h.  h.adlng  ot  morl-  K.T'w.J^a^d  “."b"  t".!-  Ey  f'"’'-  ’''gs.-.rlon  U.at  a  .on„„,„oc  '  ‘  o.!’.?.'.';"  J'lmn.lS'oE^  r";'!;.;''"',"''  „  'Ef 

•  7  •  .  .  .  .  .  .  .  .  I  lasi  wai  anu  iiiiiih  inai  oni>  oj  to  scrutinize  expenditures  should  be  i  rarherc  there  ivinild  lie  relalivelv  bnitod  fetalcs  iNavj — Kobinson  b.\ 

There  is  an  old  saying  m  financial  circles  that  there  ^gages  and  sales  agreements.  When  the  province  can-  such  methods  can  Canadians  be  in-  created,  while  Mr.  Hanson  gave  hm  securW  A  bXler  use  of  tlie  na- '  iia»>o  -was  looking  over  a,  idle  of 

IS  no  patriotism  in  investment.  This  suggests  a  cyni-  celled  another  $27,000,000  that  meant  that  the  sum  diieed  to  save.  There  is  something,  general’  approval  to  the  r<'cent '  (jppai  credit  of  Canada  at  this  time  R''"''*'  blueprinl.s.  As  ehairs  were 

cal  attitude  which  pos.^ibly  is  largely  true  in  ordinary  referred  to  would  be  paid  'ey  the  general  taxpayers  of  b^Bevo.  a  little  too  dull,  a  changes  in  the  Canadkin  ^  would  be  of  immediate  effective  aid  |  baTkt't^  u'psdil  • 

_  i^-rn-r  .r  f  J  r  J  little  too  pedestrian  about  the  schedules.  Harmony  thus  rcslorea,  i  jp  i  ,,,  war-  t  could  «o  ho  ;i  per- !  "uc  wasicpapii  oasuci.  upsiu 

times.  There  were  very  many  instances  during  the  last  the  province.  When  the  municipalities  wrote  off  $46,-  methodical  method,  that  the  results  parliament  can  continue  to  press  ;  p.anent  contrilmtion  to  tho  buiUl-  '  '‘R"."  .f.'*,*:.  «!*  ***,**?•  I'! 

war,  however,  which  disproved  this  entirely  as  a  tho-  000,000  in  taxes  it  meant  that  taxpayers  who  pay  wdll  ■  obtained  are  disproportionate  to  the  •R'’""':'!  V*®.  "“i*"  .'s-n  ' R*’  **’"  >^''Rater  Canada  in  F'-ars  e***"!!'!. 

ory.  Whether  or  not  the  danger  of  inflation  develop-  have  to  make  up  the  amount.  When  the  Dominion  gov-  work  the  committees  have  to  do  to  opmiatjp^jr  Uuman'ia'^and  Imv'ing  .Mr.  j  RR""-'-  Ottaivn  t  itizeii.  ;  born.  "  The  idea,  revealed 

,ng  during  the  war  or  post-war  vears  is  serious,  it  is  emment  cancelled  loans  of  $27,000,000  that  sum  was  obtain  those  resiilt.s,  and  that  any  King  eliminate  Mr.  Hanson  by  a  i  ,,  r  i  i  I 'R  "'a*'  H’o  trcllis-liko  iiiaft  ot 

not  our  intention  to  discuss  her’e.  The  fact  remains  |  added  to  the  national  debt,  the  carrying  charges  to  be  !  William  Times-  Lne.n.cs  of  Islam  '  ^ 

.  I  J  b  Campaign  would  be  misdirected  .Icmrnal.  I  Branding  Germanv  and  ilalv  as  'RR"  tscteiicc  Aloiiitoi . 

that  there  is  patriotism  in  investment  and  that  there  paid  by  Canadian  taxpayers  in  general  until  they  re- '  effort.  -  '  jj^p  enemies  of  Islam,  ili«'  Miillaii  !  - - 

never  was  a  time  when  it  was  required  more  than  it  |  pay  the  principal  sum.  !  j  do  not  for  otic  moment  sub-  The  Grim  Truth-  !  Saliib  of  Bluitaii  lias  described  the  j  Wat  Tyler  Rules 

foday.  We  do  not  say  that  the  course  which  has  been  la- '  scribe  to  the.^e  views.  I  believe  that  i,,  ,i,„  first  World  Mhir  there  i  ^  I  King  Boris  of  Bulgaria  has  been 


I  Battleship  Masts 

j  One  day  a  young  officer  in  Ihe 
constnictioii  department  of  tlie 


Enemies  of  Islam 


iirnal.  I  Branding  Germany  and  Italy  as 

~  tho  enemies  of  Islam,  llio  Mullah! 

The  Grim  Truth-  ^R'jjb  of  Bluitan  lias  described  the  { 

;  Italian  penetration  of  i'xgypL  as  the 
In  the  first  World  Mkir  there  ,  ypp^p^ons  to  a  now  jehad,  or,  as  he  I 


'to  iiiiii,  was  tho  trellis-liko  iiiiift  of 
!tho  2\mericaii  batth'ships.  -  -  (,’liris- 
. '  tliui  tjcleiicc  Monitor. 


Wat  Tyler  Rules 
King  Boris  of  Bulgaria  has  been 


Looked  at  from  a  purely  selfish  point  of  view,  how- ,  ken  in  Saskatchewan  was  not  "goexi  business”  con-  large  numbers  of  our  people  are  -stories  of  German  cruelty  j  p,jt  (i,p  Mpgipm.s  of  the  '  *!'  session  "'itli  Herr  Hitler  in  Bt  r- 

ver,  investment  in  government  loans  today,  even  were  j  sidering  the  problems  which  had  to  be  faced  and  which  ,  '•t'aso'"*bji!  and  capable  of  which  we  believeii  at  the  time,  but  :  world’  to  resume  tin-  Crusades  at- 1  Vir,''  Y‘uj„''.-  Im  sends 

.  ,  f  ;„fi  »•  .  .V,  .u  .  11  !  7  1  1  „  2-  self-disciplme.  I  believe  that  they  after  1919  were  inclined  to  forget ,  seven  centuries.  !  lonvci.sation  w  iiii  a  Mn„  no  st.nu.s 

ho  threats  of  inflation  greater  than  they  actually  arc.  ,  were  largely  the  result  of  recurrent  crop  failure;s  :  ^^.j„  jjgtp,,  y  rational  appeal  as  I  or  discredit.  M'e  did  not  wish  to  |  i  ho  followers  of  the  I'rophet,  in  I""'-  '' ‘'C" 


would  be  good  business  as  a  measure  for  protecting  ;  vvhich  placed  many  honest,  hard-working  farmers 
not  only  our  existing  investmenl.s  but  everything  ma-^n  condition  of  poverty.  We  do  not  even  suggest  tl 
tcrial  in  life  that  we  have  heretofore  enjoyed.  '  some'what  similar  action  in  Manitoba  and  Albert; 

— - -  'or  at  least  in  the  sections  of  those  provinces  wh 


British  Columbia’s  Balanced  Budget 


Similar  conditions  have  prevailed  would  not  be  in  the  i  believe  that  yysteniaMr.  ^aviii^s  in  j  qy^nj*  Warsaw,  over  Rotfordani,  an  exporienev'd  and  clover  dt*scrl 


N  the  balanced  budget  which  has  been  presented  interest.  ,  f  .inada  can  be  df 

the  British  Columbia  legislature,  and  which  is  sum-,  suggest  that  it  i.s  a  mistake  to  give  the  ' -"'="‘ficaut  M:alc. 


Canada  can  be  developed  on  a  really  I’aris,  London,  and  now  Coventry,  flgliter.  For  that  the  .Arabs  and  the 
bignificaut  scale.  !  tho  whole  world  has  been  told  the  |  Eryiitians  might  respect  him.  But 

>{.  if  true  story  of  German  brutality.  It  (they  do  not  respect  his  reputation. 


son  of  a  black.sinilh  in  It;ily,  anu 
l)j’  the  .son  of  a.  inlly  customs  of 
ficer  ill  Geniiaiiy.  'I'licy  aro  iili.  ii 
liile  rulers.  The  high  Imrii  liaM' 


inanzed  in  an  official  presentation  in  The  Fmnuciai  “  PR^l'c  the  impression  that  $82,000,000  of  obligations  important  to  realize  that  i  is  a  myth  no  more.  The  wbnder  i  His  record  is  very  much  again.st  ^ 

■/■uiK.v  this  week,  Hon.  John  Hart,  ^Minister  of  Finance,  caR  be  wiped  out  without  transferring  the  burden  from  ,  , his  M'ar  f^^avings  Campaign  is  a  *-s  that  we  should  ever  have  eon-  him  as  far  as^  the  Arabs  arc  jy'i.-ul.ppp;!.,  hi*  V,.ib,i,,c. 

has  achieved,  as  the  reward  of  vears  of  careful  ad-  those  citizens  who  benefit  to  the  .shoulders  of  other  vital  part  of  our  program  of  war  ‘  ~  “  i ‘'‘’•‘"R**- 


ministration,  results  which  he  may  well  regard  with  R't'ZRRs.  many  of  whom  were,  and  still  are.  facing  finance.  I  hoijeve  its  significance, 
much  sdlisfaclion.  He  has  set  an  e.xample  for  other  ‘heir  own  depression  problems.  Nor  will  the  people  Rf  '  H,ose  in  ou^'finTnciai  cen- j 

ministers  in  charge  of  the  finanecs  of  otlier  provinces  Saskatchewan  as  a  whole,  ■‘ven  tlioac  who  have  becnjjj.j,^  whom  Iho  size  and  excite- 1 


-  I  Welcoming  British  Goods  '  Diesels  for  l  anks 

No  ‘'Christian  hear”  j  c;xtni<iiHVs  will  welcome  those'  U  S.  Army  experts  are  oxp-rr 


A  United  States  editor,  pacifist  |  tariff  changes  in(rodnc<‘d  by  the 


nieiiting  with  diesel  engines  in  an 
etrorl  to  double  tlui  disiaiico  tanks 


Hnfish  Columbia's  budget  lias  been  balanced  after 
making  full  provision  for  all  unemployment  relief  co.sts 


The  People  of  the  Northern  Ontario  community '  the  past. 


rrwi.'-  f  .  I n  its  at ti t iido  i  11  |  t Iia t  eotild  be  ii,s.-d  to  de.seribe  a 

r>win,  of  balaiK.cs  atcuiiiulati  d  >R|,j,ij.  ^v:u-  the  Christian  Church,  o.v-  situation  in  which  (he  Britisli,  be- 


and  sinking  fund  requirements,  the  surplus  of  revenue  shouldn't  worry  about  whether  they  are  living  m! 


anticipated,  on  the  basis  of  actual  accruals  to  t'le  i  swastika  or  in  M'inston  —  so  long  as  they  are  living  | 
treasury,  over  ordinary  expenditures  being  more  than.jj,  (janada.  : 

.50,0(10.000.  Further,  Mr.  Hart  was  able  to  show  a  tie-  j 

mease  in  the  net  debt  of  the  province  during  the  year  i  ..  ,  I 

_ _ _  J,  .  .  2,  2  '  i  No  one  can  question  Mr.  Ikslevs  cour.ige  now.  He' 

ol  .Siod.HrO.  2\nd  he  was  able  to  promise  that  pro- :  ...  ' 

.  ,  ,  .  .  ..  !  has  incurred  the  wrath  of  almost  everv  schoolboy  in; 

vmcial  debt  maturities,  amounting  to  more  than  $2o,- , ,,  j  ■  i,  •  ..  ,  ,  .  ■.  ' 

,2.22  2,,,  ,  2  2  Canada  by  banning  “buperman  and  his  many  imita- ' 

000,000.  which  fall  due  in  1941,  will  oe  repaid  out  of  ,  o  e  j  . 

*  tor.s. 

linking  funds  and  revenues,  without  recourse  to  the ;  ^  ,  ! 

ojien  market.  A  further  impressive  result  of  this  care-  j  ‘  ’  i 

-•■ullv  designed  program  is  that  a  .savings  of  $1,200,000  :  '"R*‘R  considers  cx-President  Hoover's  in-: 

annually  in  debt  charges  will  have  been  attained  by  American  public  opinion  (on  the  war)  ' 

the  end  of  1941.  i  more  one  realizes  why  he  was  so  decisively  de- 


l'"-’’-  .  i  eept  in  its  “iiacifist"  ('lemeiils,  is  leagiiered  in  tin-  Battle  for  Britain, 

n  tlui  lirst  place-,  we  cannot  get  I  Qp,,  with  King,  Parllamemt  and  i  "deliver  llie  goods."  thanks  to  tlie 


be  refueled  also  from  paiacbut*; 
eoiilainers  ilropiied  liy  planes. 

For  elfectivt-  inecbanized  w-arfare. 


No  one  can  question  Mr.  Ilslev's  coar.-ige  now.  He''  ‘  ..  ,‘,7  ,,  i  -  ;  Unitf-d  Kingdom  products  are  re- 

.  .  .  2  .  ■  ”  I  eoriporalions  and  the  well-(o-do  can-  '  ,.,2,..2,2i  r..- lnwiTed  The 

has  incurred  the  wrath  of  almost  ever.v  schoolboy  in  j  p,,,  ,,py,i:;Ii  to  supply  the  en-  British  Industries  for  Canada  ;  pp^v  regukitioiis  cover  from  1  •"«  to 

Canada  by  banning  “Superman"  and  his  many  imita- ;  errnoiis  voliitnc  of  saving  that  is  it  would  surely  be  to  tin- national  j  2n  per°eent  of  Canadian  iiniiorts 

tors.  needed  lo  carry  out  flu-  program  we  advant.Tge  of  Canada  to  make  cre-dif  i  from  the  Fnited  Kingdom. — Wiiiiii- 

«  «  i-  1  liave  undertaken.  M’e  have  to  reach  ‘  available  for  the  transference  of  I  |M-g  'J'ribiiiie. 


The  more  one  considers  cx-President  Hoover's  in- 


-Mr.  Hart  doe.3  not  ignore  the  important  fact  that 


feated  for  a  second  term  and  the  more  one  wonders 
how  ho  was  elected  for  a  first  one. 


Inside  Stories  of  the  Street 


i-.io  »«■  I  R'RCR  yee*'  '*>■  payment  in  F.b.  I  -  A  typical  e,\am(ilo  is  a  works  in  Hie 

R  ”  '  I  funds.  I  Tlio  passing  of  Stanley  Cook,  who  neighborliood  of  the  docks,  eiiniloy 

tween  Canada  and  i  - -  '  I'oi-  many  years  bad  served  a,s  seerc-  ing  liiindreds  of  |ieo|ile.  which  lia.s 

tlio  United  Stales.  The  Sticel  heard  with  a  great  deal  (ary  of  (be  Montr(:il  been  bornbi-d  with  ever.v  known 

Ever  sinee  Ibe  joint  |  of  regret  of  the  untimely  passing  of  HID  Board  of  Trade,  recalls  R*^  **R'''*!.' 

;s  appoi.iHsI  Ottawa  "Harold”  Morgan,  .MM',Vm.U  UR'  liR''  'vork  be  d.d  jind ,  <>1 

the  view  Hiai  there  NBTAHUK  president  of  the  DOKK  Hic  great  mtere.st  >'R  nearly  '70  p.r  cent  of  noi- 

robabiliiy  of  the  situ-  .3IU>’TKK,\lii;i{  Henry  Morgan  &  Co.  i  ways  took  in  aiiyi.liing ,  ,|p,|  jpei-easing  daily.  ~  I’.  I2.  .\. 

justed  so  that  iliej  Limited.  .Mr.  .Mor- j  *  uni  (in  'vilh  Hie  ^^rowtli  and 

Canadiiui  dollar  ;  gan  had  a  great  many  friend.s  on  the  j  (‘‘''('lup'RRRl  .Montreal.  Mr.  (00k  — 

a  (laiity.  Ou  the'  loeal  Street,  anil  always  liked  to  ‘R''  ever  a  quarter  of  a  century  had,  Coffee  Drinkers 

peoide  who  li:i\e !  have  an  oiiporLiiiiity  of  discussing  | ‘’RR"  P'"'' h'"''’''*  ollhe  Board  of  ,  ,,  ^tnrv  nf  ■■  mniro 

-lilt  AC  1  Pr'iiW*  Tn  lii<  X'liiiiiiii'r  Ilf*  I  iH  H'  lb  i.llC/  biOiy  Ot  a  COnirO* 

“  the  shiiadon  are  m  'the  devrlopnient  ol  various  under- 1  '  'L.,p  ^  t.  o  very  whirh  took  plaeo  in  Sweden  in 

view  that  there  i.s  I  taking.s  in  t he  city.  »liu-old  consc- j  "R' ' R'*  Figliteeiitli  Century.  At  that 

j  of  tin-  present  di.-;- '  eiated  his  entire  life  l,o  the  building '  .  ,  ‘  *  liino  lea  and  coffee  had  only  re 


a  return  of  indu.strial  pio.sperity  in  the  province,  par-IR"*^  "R  eiecieu  lor  a  iirsi  one.  - — - - 

tieularly  noticeable  in  connection  with  the  national  war '  ^  The  Street  is  giving  a  good  deal  of  its  production  'l^R ,  j .,2,  . . 

effort,  ha.s  been  a  factor  in  su,staining  and  increasing  I  Mussolini  Junior  doesn't  find  Greek  warfare  as  ‘cs- 1  Rf  attention  to  the  problem  of  the  '’ycaf‘^)y  payment  '^'iir  I'S  i  eiU/tn,,  ,  (  ..  .lespai.-h  to  eii.siomer.s  overseas 

revenues,  thus  aiding  in  achieving  the  results  which  thetic'  as  that  which  gave  him  such  glee  in  Ethiopia.!  exchange-  rate  be-  ‘ 

tiavc  been  shown.  It  is  estimated  that  production  from  A  bayonet  at  one's  back  is  hardly  a.s  interesting  as  I’KBIIUKM  OF  tween  Canada  and  - - 

agnculLure,  forestry,  mining  and  fisheries  has  in-  dropping  bombs  among  primitives  which  "open  like  tho  United  Stales,  j  The  Sticel  lioard  with  a  great  deal 

(.reased  from  ,$l!)8,0(30.h00  to  over  .$245,000,000  as  com-  a  ■''"'4  a.ssurcdly  is  not  .so  thrilling  a.s  pitching  ;  ReeRR'-  of  "'R  .V“|'*RR'^  pa.ssin.g  (d 

pared  with  two  years  ago,  w-hilc  manufacturing  has  an  Ethiopian  official  to  his  death  from  an  aeroplane.  n7\he ’ v'iew 'huii  'theme  i  NBTAHUK  prciside'nt  of'^'l’h'e 

1ncrea.sed  from  .$91,000,000  loan  estimated  $130,000,-  ■'f*  ^  46  '  was  a  .strong  prohahiliiy  of  the  situ- j  .3IUNTKKAI, Fit  Henry  Morgan  At-  Co. 

000  in  that  period.  However,  it  should  not  be  over-'  VVe  never  really  believed  the  tale  of  a  man  who  atiim  being  adjusted  so  that  the]  Limited.  .Mr.  .Mor- 


i  Llxporters  Deliver  tlyc  Goods 
1  iVfter  continued  day  and  night 
:!itlacks  London's  e.xiioit  indnstrie.s 
'(•ontinuo  to  despatch  goods  lo  mar- 
I  kets  thioiighoiil  tho  world.  Iii- 
I  (luiries  addressed  liy  tho  Board  of 
'I'liido  to  export  grou|>s  and  assoei- 
,  iitions  ill  tlie  greater  London  area 
•give  roneliisive  (iroof  that  tho  over- 
I  whelming  majority  of  works  eii- 
giigi'd  ill  the  eNjjort  trade  aro  keep¬ 
ing  u|)  their  full  iirodurtiou  and  are 
iiiakiiig  deliveries  lo  eontraet  liiiio 


looked  that  Bnti.-h  (,'olumbia,  like  other  provinces,  has  claimed  that  he  toured  the  city  with  a  truck  load  of  Anii-ricau  and  <  anadian  dollar,  gan  had  a  great  many  friend.s  on  tin 

had  increased  demands  for  expenditures  ■which,  had  .  snow,  collected  many  tickets  and  dumped  the  single  *'R  R*!  tin  ,  hual  Street,  ami  always  liked  tc 

.  .  R  .1.1,  J  t-  b  .Sireei,  Ihoiigh.  (K'oidc  who  h:i\e,havc  an  oiiporLiimty  of  discussiiu 

they  been  acceded  to,  might  easily  have  wiped  out  the  ,  load  at  the  end  of  the  day;  but  there  must  be  som.-  „ 

.surplus  on  current  account.  !  potent  rea.son  foi  the  small  number  of  trucks  under  < 

. .  -  -  .  the  new  regime.  n 

Forecasting  the  Wheat  Position  46  -'6  ^  *  [ 

'■I''HE  calculations  on  the  proscpect.s  of  the  'wheat!  -At  Washington  Senator  Johnson  says  that  ho  will  | 

■!■  .supply  in  Canada  at  the  end  of  a  five-year  period  Ughf  against  repeal  of  the  Johnson  Act  -  which  jire-  :■ 
beginning  August  the  l.st  last,  presented  in  the  Ho-jse  ;  vents  credits  to  Britain  “with  all  the  strength  at  my  m 

of  Commons  on  November  the  14th  by  Minister  of  command."  Senator  Johnson  is  from  California.  He  [' 

^Agriculture  Gardiner,  following  his  return  from  Great  evidently  feels  that  California  is  safe  from  Hiller. 

Britain,  have  been  subject  to  analysis  by'  the  Sanford  Hut  he  should  not  altogether  overlook  the  role  ol  ,, 

J-lvans  Statistical  Service  and  an  exhaustive  survey  |  JRPRR- 

jucsenting  certain  assumption.^  and  conclusions  ha.s;  'f-  ’f’  " 

licen  issued  under  the  title:  "Foreca-'jting  the  M'heat  I  ^An  M.P.  from  Saokatcheixan  told  an  Ottawa,  co,  - 


"Harold”  Morgan. 
NDTAIIUK  president  of  ibc 

.MU>TKKAI.i;i{  Mcniy  Morgan  At-  Co.! 


tioid*'  ;i  sillily  of  Ibc  sil ii.'ii ion  arc  in-  ■  the  devrlopnient  of  various  utider- 
cliiioil  to  lilt-  view  (bat  there  i.s  I  taking.s  in  the  city.  Harold  coiisc- 
innch  likelihood  of  the  present  di.-;- !  cr.'ited  bis  entire  life  lo  the  building 
liarity  of  IP',;,  being  maintained,  due!  up  of  the  .Morgan  company,  and  t(3ok 


Arthur  ll:idrill  and.  wlicn  the  latter 


Ibis  it  i.-,  jKiinled  out  that  niillioiis  j  iiig  up  ol  tlie  big  dejiartuieiital  luisi- 
;iie  being  spent  in  coiiiieclion  uiili  ness,  and  made  a  special  piactiee  of 
iiiuuilion.i  and  equipnient  iii  ilie  I  studying  various  dev olopiiieiit.s  tliat 
.-states,  :ind  in  Hie  long  run  i  aiiada  j  were  ta.-iug  carried  out  in  oiliet 
aoulil  lie  belter  off  if  it  were  atile  j  Itirge  i-ities  with  a  view  of  iidaiiling 
to  p;iy  lor  llieui  on  a  siriiiglil  dollar  ;  itiein  tis  far  as  |)o:?sil)le  lo  Hie  big' 


.  'll  1  .  ....I,,  .1.2 r,!„i  I'viiis  -  bad  been  condemned  to 
•as  pos.s  lde.  and  to  r.i;  k<;  Huaii  lecl  ,  murder,  so  Gmslav  com- 


tlial  all  Hu-  data  ;iiid  iiiformai  i'lii 


muted  llieir  seitloiice  to  life  iiii- 


iltai  wa.-'  on  file  w;i.s  avaibible  ;i:  nil  inisonmeiu,  ou  the  condition  lliai 


with  a  view  of  ,'iclping  in  <  lui 


birge  daily  dose  of 


iicciion  willi  any  bigsiiicss  develop- ■  tea  tind  llie  oHicr  of  coffee. 


ocen  Kssiica  unaer  me  uue .  r  oreca.->uDg  me  vvaeai.|  2V11  rvi.r.  irom  isa.oKatciiewan  loiu  an  (.luawa  co.  -  .  „f  i„.ing  iM  lialir.cd  '  .Mont  real  slon.-.  The  Morgan  lamily 

.^.itualion."  The  whole  question  is  dealt  wtlh  in  a  man- '  rc.spondent  that  if  he  went  into  certain  areas  at  1  pm.  it;',.’  in  Ottawa  it  is  claimed  that  '  alw.'iys  look  particular  pride  in  lb- 
nor  which  indicates  the  experience  and  thoroughness  i  Mountain  Standard  time,  there  would  scaicciy  be  a  the  luatier  of  drawing  the  \aliie  of !  brrge  busiiie...s  they  did  with  leading 
of  the  Sanford  Evans  organization.  The  various  de-  ;  Mennonite  to  be  found  in  the  fields.  "They  are  all  in  Uie  dollar  closer  logctlici'  lias  al- ^  .Montreal  tauiilics,  and  oHcii  drew  ai- 
(iiicliono  and  suggestions  should  go  far  to  arouse  pub- jlheir  homes,  listening  to  Lord  Haw  Haw  on  tli-  short  i^s'T.Tt'  That 'lr''i.s  n!7  .  Iv'a.wl.mVs 'rbaT^^^ 

lie  interest  in  a  problem  of  vital  national  importance,  'wave."  he  said.  "Do  the  2Mounlies  know  it ?”  the  mem-  unv  defiiiitc  decision,  cil  ihroughoui  the  ciiv  and  ih« 


iiiciil.  As  SI)  iiialiy  of  Hie  prr.MdcnIs 
of  the  exchange  rcmiirkcd,  .Mr.  Cook 


l!ul  in  ilicir  cells.  Hie  lirotlicrs 
liv-d  ou  and  'ui.  Finally,  at  the 


In  general,  .Mr.  (Jardincr  assumed  that  blockade  con- ;  her  was  asked.  ".Sure  they  know  it,  but  wh,);  c;in  j„  ,|„ 


Hi',.  Ill  Ottawa  it  is  claimed  that  alw.'iys  look  particular  pride  in  lb-ij|,,.|  ,,,  i,;iv(.  „  vociition  foi-  Rf'  <>•'  R"R  "f  Hicm  Hie  tea 

Hie  iiiatler  of  di-iiwiiig  the  \aliie  of  !  large  busiiie.i.s  they  did  with  leading  work  1-.-  h:i('l  uii(b-rtakei).  and  R'  i'il'Rt' _  I’cHia |is  that,  is  Ihc 

Hie  dollar  clo.scr  logetlier  has  al- ;  Montreal  families,  and  often  drew  at-  pij,],,  always  ayail-  .Villa'!"  .  ,'f*  .i'  ''7- .Vnion''  the 

ready  lieeii  discussed,  but  Hiere  are  teiilioii  to  the  many  tliousaiids  ol  H.  lalile  in  (ouneclioii  w  ith  any  special  il.adiug  couritric.s  in  iVio*  eonsTimii- 
so  iiiaiii  angles  to  it  that  it  is  not  1  .A.  accounts  tliat  tliey  luid  esianlisli-  ||tideri;iUiiig  tliat  w  :is  lieiii'-’  worki  d  (jon  of  coffee.  Long  IJves. 

■a.2\  III  reach  ((•'.'  definite  decision,  (-d  llirougluiut  Ihc  city,  and  Ibcioin,  n  ^^as  lai-gcly  .Mr.  <'o(il('.--  poim 


caiiiiiiic  Hic  newsprint  in- '  almost  m-glig-ililc  lo.sscs  tliat  wcre.iariiy  Unit  alli-acied  .sucli  ;t  l;irge 


(iitions  in  F.uropc  would  continue  for  two  years  more,  they  do?"  ho  asked.  They'll  take  anylliing  Canada 
;ind  that  during  the  following  three  year.s  .shipments  will  give  them,  but  fir.sf,  last  am]  always,  in  tliis  jnti- 
ot  wheat  could  again  be  freely  made  lo  the  now  block- j ticular  district,  they  are  almost  100  per  cen!  im 


lusi  r\  is  (jn(‘  of  *he  ureal  gain(»r8  by  j  ever  .susiaiiicil  iu  eoniieel.ioi*  w  iHi  |  uuiulii-r  of  I'm-  iin-uiliers  lo  tin-  r\-  Ttir  t  nw-in,  i.il  Inn-s  is  puhliHhpfJ  ni  sst 

tic  diffcientiiil  in  U'c  'ioHar  value,  them.  Harold  would  often  discus.- j  change  floor  ever.v  day,  ;md  in  turn  <  r»ig  .Sirr>-i  W'rst,  M,iii!rr«i,  by  tin; 

.11  this  connection  it  i.s  pointed  ouf  |  tbe  .situation  with  his  close  friends,  |  helped  lo  build  up  the  aciive  and:  MnnircHi  rinnnrmi  limrs  Piibii»liin« 

that,  a  ('oiiipaiiy  like  International  j  and  took  a  particular  pride  in  feeling  j  aggres.sive  organ iz.niou  in  w.'iicli  he  j  ( „m?>»ny,  i.imoird.  M,)nirr«t.  .Serrriary, 


I  is  piibllHhrfJ  f»!  I 
,t,  M'*ti!re«l,  h)'  '11m? 

($1  ‘I  inies  Ptiblishiiii; 


acieU  countries,  but  it  is  pcinled  out  that  there  is*HitIcr.  I3ut  would  they  like  to  go  back  to  Uenuany  Vi  which  sells  o\er  $30,000,000  [  that  it  was  an  old  Montreal  family  |  took  .such  Rreai  pride. 


A-  I"  riMJrilHH. 
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IVamways  Bonds  and  Slock 

Oiin  III  our  (ilirntt;  in  rontrol  of 
an,  r.HUifr,  virninn  !f5,10()  of  the 
fihovr  nirntioiird  ImnifN,  H'ho'h  arc 
Unotcit.  at  (i3  >»  titJ,  ho.s  <n;kr:H  an  ij 
theso  l>onff,'i  arr  vonsidrred  a  .'irifr 
iin'f:!<t mrni ,  or  if  n;c  would  rcroni- 
nicnd  di.fposinr/  of  tiuinr  at  llir  firr.s- 
cut  prwrfs.  50  Nharrs  of  the  mnniion 
.stork  of  llii.s  cowpnnii  arc  also  hrfd 
I'P  the  .sawr  rslotr,  nv  would  hr 
alnd,  to  rrccirr,  pour  adrirr  i/.s  to 
wheth-rr  thr.sr  .should,  ho  fiohl,  or 
rrfainrd.  —  Banhrr 

In  t'ns  light  of  (Irvplopmpiila  dur¬ 
ing  the  past  few  ycarts  and  the  re- 
fcnt  opprating  rorord  of  llip  com¬ 
pany,  thp  general  mortgage  bonds 
of  Montreal  Tramways  (Jo.  ronid 
hardly  be  considered  as  a.  proper  in¬ 
vestment.  for  an  estate.  The  fact, 
however,  that  the  bonds  are  in  the 
estate  and  that  the  (piestion,  there- j 
fore,  is  not  whether  t  hey  should  be  j 
purchased  but  if  they  should  be  dis¬ 
posed  c)f  will)  the  ol)jpcl  of  sub¬ 
stituting  some  other  security,  puts 
an  entirely  different  complexion  on 
the  problem. 

The  princip.il  consideration  here, 
n.s  we  see  it,  is  the  ability  of  Mont¬ 
real  Tramways  Co.  to  maintain  in¬ 
terest  payments  on  the  general 
mortgage  bonds.  To  date  there  ha.s 
been  no  difficulty  in  this  direction. 
,\s  a.  matter  of  fact  company  still 


/NQUI RIES  from  sub.scrih- 
rrs  in  rrrfard  to  their  invest¬ 
ment. t  and  problems  arr.  invit¬ 
ed.  Answers  arc  based  upon  in¬ 
formation  whuh  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  bnjond  the  cjrerciso  of 
rare  in  scrs/rinif  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon- 
sibilitp. 

Inquiries  mu.st  bear  the  siff- 
nature  and.  ad.drcss  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Ansivers  I  hough  t  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


Name 


Price  Date 


Return ; 
to  Date  I 


Oil  Royalties  'this  should  not  be  clone  \oii  can!  Thia  report  as  you  will  probably 

I  am  sending  you  a  list  of  ot/  'f‘S'Jre  the  amount  of  liarrel',  of  oiT  recall,  revealed  a  large-scale  expan- 
rogalties  (gross)'  I  would  appre-\'^  neccosar.v  loi-  ti,,.?,.  wells  jsion  in  profit-s  and  caniings  for  the 

ciafe  your  comments  on  them  :  I  nc-  ^^oin;;  to  ,  year  as  compared  with  the  prcccd- 

rcceive  hack  the  nirreni  ;iibjeci|ing  fiscal  period,  net  earnings  after 
bid  market  In  dividend  nnnrns,  lall  charges  being  up  nearly  100  per 
Command  No  I  n  Her  •(«  200  12  ''""’"omcl  ,\o.  I.iccnt  at  $252,361.  cqutl  to  $2.10  a 

Davies  No  4  535aMa»y  39  17112  ''""‘'i'’®  an-ishare  on  the  outsUnding  capital 

R  Can  No  *  1 7^0  h no  "'her  288.000  barrels,  or  total  of  stock  as  compared  with  $136,647. 

CoJ^No^  'Sa  Kf  -ioparingi  equal  to  $1.10  a  share, 

i  A*  Con  No’’  68b-iNot-  '{9  93  09 1 market  for  Hie  royalties  Tt  is  reasonable  to  assume.  In  View 
Command  No.  2  475  k  Feb.'  40  1 15.75  ^  V"'  n'!’"'  1  of  company'.s  marketing  connection.? 

U-  r»/rn  No.  1  495  n Aug.  40  29.89 i  "."I  iia lo  pro  |  with  the  pulp  and  paper  Industry 

450  n  Aug.  40  21.1  1 


I’orA-  No.  .3 
Common  No.  .3 


605  a  4n.'/.  10  4.3.06 


W’est  Turner  No.  I  win  ii;n 
ducc  272.000  barrels  more,  or  a  I  and  the  continued  aetivily  of  the 
iotal  of  630.000  barrclr  This  js  I  latter  throughout  the  current  year, 


before  figuring  inicrr.'-i  on  money 
at  present  market  prici-  or  Im-oum 
fa\  which  must  lie  paid  on  this  ro- 
tiiru  of  capital. 

•¥•  4f'  d- 


preferred  stock  of  Sherwin-Williams 
Co.  of  Canada,  on  which  there  still 
remain  arrears  of  $.3.25  a  share 
(after  payment  of  $1.75  a  share  on 
aeconnt  of  arrears  in  January  next) 
there  are  no  preferred  slocks  of 
investment  calibre  with  accruals  of 
dividends.  There  are,  of  course, 
stocks  of  a  more  or  less  speculative 
(lalibre,  siicli  as  Canadian  Car  pre- 
lorrod.  International  Paper  pre¬ 
ferred.  St. 


Niagara  Wire  Weaving 


. .  _  _ ,  „  ,  Lawrence  Paper,  .St. 

pays  dividends  on  its  capital  stock  ••awrence  Corp.  “.V  and  Interna- 1  ation.  an  advantageous  switch  from 
at  the  rate  of  ,$6  a  share  annually,  j  **oi>al  Paper  &  Power  preferred.  one  royalty  to  another  is  not  very 
which  does  not  appear  to  suggest  1  -Y-  -Y-  :{-  j  easily  achieved.  More  especially  is 

any  danger  of  early  interference  j  McNeil  Mines  —  Matona  'this  the  case  in  commnnilics  ont- 
with^intciTst  payments  on  its  mmi.  ,1^  seen  f  have  bee,i'\;^:^  TS  sIS^ 

N  factor  in  the  market  for  the ,  'pnt  out'. involved  a  considerable 

general  mortgage  bonds  o(  Mont-|„^  pm.sprcls.  <0,4  ‘ 

leal  Matoua  Mines.  It  seems  this  loo 


a  1/10  of  \''r 
h  2/10  of  1/;, 

If  in  your  opinion  any  of  the  above 
should,  be  switched,  landly  let  me 
know.  Thc.se  royalties  arc  a.  new 
thing  with  me  and  t  am  at  a  lo.ss  \  f  hold  some  sfmir.s  nf  Niagara 
to  know  jnst  how  to  handle  them.  ~  j  IVirr  Weaving  Co.  Harr  seen  nolh- 
A.W.,  Winnipeg  •  ing  in  The  Financial  Timrs  recently 

Your  enquiry  regarding  ibese^^regurdiug  the  rompaivi  tt  you  have 
Turner  Valley  oil  royalties  opens  iip,«)n/  information  I  should  hr  rilnd  if 
some  inlcresling  questions.  In  the!  you  would  favor  me  udh  your  com- 
first  place  a  switch  on  oil  royalties  .  »a«);/.s.-- IVcsf /n-dte-v 
invoke  certain  obvious  difficiillics.  'Phis  company  does  not  make  pub- 
I’ndcr  the  existing  method  of  trad-;  lie  interim  or  progress  reports, 
ing  in  royalties  the  market  for  them  i  There  has  been,  accordingly,  no  ape- 
is  quite  narrow  and  there  is,  ac-  cial  word  as  to  operations  and/or 
cordingly.  a  material  spread  be- '  earnings  since  publication  of  the  an- 
tween  the  bid  and  tlie  asked  quota- '  nual  report  for  the  last  fiscal  per- 


lions.  As  a  consequence  of  this  sitii- 


iod  which  ended  March  31st,  1940. 


that  the  fiscal  year  which  ends 
March  31  si  next  will  again  make  a 
satisfactory  showing.  It  should  be 
remembered  that  while  last  year 
included  only  7  active  pulp  and  pa¬ 
per  months,  the  current  year  seem? 
likely  to  prove  a  full  12  months  of 
active  pulp  and  paper  operations. 

There  appear  to  be  prospect.?,  on 
the  strength  of  the  foregoing,  that 
operating  profits  for  the  current 
year  will  again  record  some  im- 
provemcnl  as  compared  with  the 
previous  year.  Whether  the  possible ! 
expansion  in  gross  will  be  great 
enough  to  offset  the  effects  of  in- 1 
creased  taxes  on  net  earnings  is. 
however,  another  matter.  A  moder- 1 
ate  contraction  in  net  earnings 
would  not.  all  things  considered,  be 
surprising. 


How  War  Taxes  Are  “Free2;ing' 
Income  From  Investments 


undoubtedly  has  been  the  fact  that  j,,.  pci,,,,  feff  die  or  crciifimlf  /  prices  paid  by  yon  for  ccr- 1  any  other  groups," 

1st  murtgage  bonds  of  the  Ooinpany  f/,,^  f^'.  reorganization  nrr/mns  rojalties  appear  rather  high,  ,  ward  Sr  Co.,  member.s  01 

mature  July  1941.  The  effects  of  Ihc'  r,  j  occurred  in  Preston  East  \  f''om  most  of  real  Slock  Lxchaugc  in 

early  maturity  dale  on  the  fir.it^^„,,ip  d.oing  well.  It  .seems 


Increased  taxation  ha.s  liit  invest- 
Onr  Calgary  correspondent  points  |  ors  perhaps  harder  financially  than 

buics.  He- 
of  the  Mont- 
special 

He  ;  letter  lo  llicir  clients.  "I'or  instance 


i  thorn  has  been  relatively  small. 


mortgage  issue,  of  which  there  isi,^  ,,„ii‘if.\shoHid.  be  given  difficult  to  do- '  an  investor  who  received  a  total  in- 

oiitstanding  $21,351,000  bearing  a  evidence  of  real  desire  hj  de  exactly  whether  or  not  royal- h-onie  of  $10,000  in  Io:;s  from  .sound 

per  cent  coupon,  have  been  height-,  mentioned  ’  '  '  ■'  -  1.  .  .  . 

cned  during  the  past  ycai  by  a. K.P.,  Vancouver 


financial  uncertainties  engendered 


-  -c  ,  The  property  of  McNcil  Dcvciop-i  - .  -  -  - - .  , 

by  the  war  and  the  douhls  as  to  Syndicate  ha.s  been  inactive  h"'-'’ I  h®  '«  '®  '  cccivc  approximately  the 

I -  .1,.,  . . .  w  rrr„orr  to  he  _  I  j „  t),p  amoiiiit  of  oll  that  wllI  bc  j  ..^81116  uci  rcvcuue  as  in  pre-war 

taken  from  any  lorty-acrc  lease.  I  days." 


tics  should  be  sold  at  these  prices,  j  industrial  common  stocks  must  wit- 
HS  oxporicnee  in  the  Turner  Valley  ness  at  least  a  doiihlinc  of  1036-30 
field  lo  date  docs  not  permit  of  j  corporate  earnings,  hct'orc  taxes,  if 


how  the  maturity  is  going  to  ,937 

"'7.'  .  ,  1  „  I  :  development  work  has  been  done 

It  must  be  icmcmbcrcd  iri  con-  shaft  had  been  sunk  to  1 


...  e  ,  ......n  i.o,  "’litre  wells  have  I  'lo  illustrate,  the  firm  takes  as  an 

ncction  with  Inc  matunly  ol  feet.  Nothing  much  is  known  as  to  i  ^*^*''*^  operation  longer,  this  example  the  rase  of  a  married  man 

mortgage  5  .s  next  January,  now- ;  ,i,c  result  or  n.c  v.  iinn  nni*,:  <*  i  nn  ,  aim 


mortgage  .5'.s  next  January,  ''ow* ;  the  result.  Of  the  3.000  units  ( 1 1  00  i  ®«'i  ’i®  estimated  quite 

that  United  Securities  Ltd..  ,.,iIii,m  o  too  .,„wu  I  closely,  and  in  time  the  same  thing 

done 

_  . .  _  _  _  right 

iTvemics  from  bonds  and  shares  of  '  aii  '  cVrlv”' riMf’r’*-.nf’i  '  "o"’  differ  widely,  but  it  is  felt  that 

that  company,  is  in  turn  controlled  l.mhin  '  holder  of  oil  royalties  should 

jointly  by  Shawingan  Water  &  Pow-i  s  o  c  ®"'  I  jj  ,,e  jg 

going  to  be  conserva- 


cver.  that  unileci  hecuniieti  va|,je).  2.70f)  units  are  out- i  time  the  same  thi 

which  controls  Montreal  Tramw’ays :  There  Is  nothing  to  indi- 1  "o  doubt  be  able  to  be  dc 

Uo.  and  derives  practically  all  of  it.v  jn  Turner  Valley.  Estimates  rij 


oinlly  by  Shawingan  waier  &  i-ow-,  pany's  finances. 

cr  Co.  and  Montreal  Light.  Heat  jvialona  Gold  Mines  have  -i  nro-i*''®'  f'Kurc  tiiat  more  than  15.000 

•t  Power  Consolidated.  The  connec- '  „„7\“'-0“‘^.,7J’7,.7J"®7_hl''®  ji_.Pro-i 


neitv  in  fho  Maiachc-ix-nn  MreJ  nni  barrels  per  acre  are  goiiyg  lo  hr 
lion  between  these  t\vo  ®Hong  pub-  .^1  .  ^  diamond*  drillino^  I’rn'iiiceri.  This  would  make  total 

lie.  utility  organnations  and  he  - ..p,,. 

xT;“^;moVr'^iS  in  con2d-;»'’®;>f  -  ■‘®’^^®n-n  of  the  k,K>wn  I  r-n‘in.  total  value  of  around 

ering  the  possible  financing  ®®qoi®®- i;,-pv'cn.'''limrhirrcyL^r^^^^^  ‘Another  factor  in  the  question  of  | 

ments  of  the  lalloi 


.Mr.  X.,  living  in  .Montreal  with  two 
children.  In  1038  his  sole  income 
was  in  the  form  of  dividends  from 
the  soundest  stocks,  and  amounted 
lo  $10,000  annually.  ,\flcr  federal 
and  municipal  income  taxes,  he  had 
left  $0,320.  Today  his  family's  living 
costs  are  higher  than  in  1038.  but  to 
get  the  same  net  income  of  $0,320  he 
must  now  receive  a  gross  of  over 
$12. non.  instead  of  $  in. non,  or  an  in¬ 


crease  of  20^r.  Bui  this  isn't  all.  In 
order  to  justify  a  20*;/  increase  in  ' 
dividend  disbursement.?,  the  com¬ 
panies  from  whose  securities  Mr.  X 
derives  his  revenues  must  have  an  ; 
increase  in  earning.?,  before  federal  ' 
ta.xes.  of  about  lOOcfc-  i 

If  provincial  corporation  taxes  are 
included,  the  companies  in  which  .Mr. 

X  has  his  money  must  earn  2%  times  . 
as  miieh  as  in  1038.  if  .Mr.  X  is  to  get 
the  same  net  income.  If  he  has  to, 
pay  a  municipal  income  tax,  his 
situation  will  he  even  worse. 

tf  .Mr.  X  had  held  more  speculative  ' 
securities,  representing  gold  mines.  | 
oil  producing,  or  depressed  Indus-  I 
tries,  ills  problem  to  maintain  in-  | 
come  at  the  pre-war  rate,  the  firm  ' 
concedes,  w  ould  not  be  quite  so  | 
acute.  ! : 


l?cime  brokers  boldly  offered  the 
opinion  that  selected  stocks  should 
be  purch.ai'eil  on  recessions  for  a 
mild  advance  before  the  end  of  the 
year. — M'all  Street  Journal.  < 


proven,  little  has  been  heard  from 

^rornm- 'to  the'sharrs  of  Montreal  •'''"®®-  T*^®®®  '‘®®  "O’ roy, 

whether  ®®l’0'-l-‘^  HS  to  any  activities,  nor  asi''''0"''l  i«  f'i®  iocoin. 


I'ramwav.s.  tl'c  question  (d  whether  ,  p.  -  ,  ■  ,  ,  ,, 

•’  '  .  to  the  financial  status,  and  the  com- 


Ihcse  .should  be  retained  in  the  cs 
late  in  ipiestion  is  more  easily  ans¬ 
wered.  In  the  light  of  the  company's 
recent  operating  record:  the  tpics- 
tionahle  prospects  for  any  early  im- 
provemcnt ;  aiul  llie  fact  llial  liiglier 
laxalion  imposed  in  this  year's  war 
hiidget  will  undoubtedly  affect  .still 
fiirlhcr  net  earnings  of  the  (-om 


pany  must  be  con.sidered  inactive. 

3''hc  "do  nothing”  policy,  about 
whicli  you  complain  in  yoiir  letter 
is  unfortunately  evident  in  a  largi 


royalties; 
income  lax 
yon  liave  to  pay  upon  rt-turns  from 
tlicsc  oil  royalties.  Oil  wells  are 
a  depleting  asset  and  rcliirus  from 
oil  royalties  cannot  he  considered 
solely  in  the  light  of  income.  If  a 


Letters  to  the  Editor 


;s 


number  of  instances.  It  should  be;  party  pays  50'c,  income  tax  on  liis 


understood,  of  course,  that  few  new 
mining  prospects  are  .i«'lually  deve¬ 
loped  into  producing  and  srlf-sup- 


panv  the  .li.sposal  of  the  stiK'k' by  ^orl ing  operation.s,  few  that  i.s.  if  wc 
he  r-datc  and  the  acquisition  from  i  ®o'7.'''®'-  '.'’®  'i;">i>i®/  Pni-s- 

'  ,  r  .,  ..-hirh  11®'-'''’®  'i''ti®-s  for  which  funds  have 

the  procecris  of  a  secuiUV  w  nicn  '  i  4  i  .  •  4..  44. 

will  m-ovKle  a  much  greater  security  I ’^®®"  during  he  past  few 

of  Income  would  appear  indicated.  ■V®«'-"  A  shareholder  who  lakes  part 


de.- 


laid  $1.(106  (hen,  with  a  25')- 
pletion  allowance,  ilie  .-letqal  re 
turn  lo  him  for  a  barrel  of  oil  falls 
from  $1.25  to  T5c  a  barrel.  Even 
if  we  disregard  inronie  tax  —  and 


I  A  1(11  \.M>  OTIII  K  U 

Ed  1 1  or. 

'I'lie  rinaiKial  Tini'- 
.Mont  |•e.■||,  fij. 

Ttear  Sir; 

In  ilie  current  issue  of  I'hc  I’lnaii- 
eial  Tiiiie,-;  I \oi oiiilier  t'l)  tlierc  wa;; 
.111  iniercsiiiig  eoliiinn  de.-iling  with 
Ilie  wages  proldcni  In  1  anadian  in 
diisirv,  and  I  would  like  to  eoinnii-iit 
hrieflv  on  the  eoiu-lu.siolt  "f  a  eon. 


in  speculative  ventures  of  this  na- 
liire  usually  docs  not  quarrel  with 
the  failui'e  of  a  property  to  come  i  P®oP®®^X'  ^-*1®  Company  appears 


Invcsliiicnl  Trusl  Slocks  ,  _  ,  r  -  - 

Would,  hl.r  ihr  unincs  ol  ,s-onir  I  through.  But  your  complaint,  about  i  tiave  excellent  jxis.sibilities 


the  ore  reserves  at  a  substantial 
figure.  Making  full  allowance  for  ciliaiion  hoard,  in  reference  to  a  r 
wide  changes  pns.sjhle  in  a  yonng  cent 


un  incs 

high,  grade,  iurr.sl  wriil  trusts.  Itav 


the  apparent  lack  of  effort  in  many 


on  rugiiirg  Iroin  a  indnw  irtio  might  '  .-(Wh  rase.s,  and  about  the  failure 


ha  I  . 


cerlaiu  amouut  for  mer.st •  ,  of  directors  lo  keep  shareholders  m 


meut  III  our  of  I  linn  and  iroiild  like  \  formed  appears  to  have  considerable 
I/on  lo  iiial.r  ircoiniiiriidalioii.s.  At  '  justirication.  'I'here  are  aPogetber 
.so  II  yon  hai  r  aim  stocks  ont.sidc  nl  loo  many  eases  of  .spirited  cani- 

Caiuida  Crinnif  pirfcrred  on  ic/nc/i  I  paign.s  on  Hie  records,  campaigns 
I  line  arc  airrnr.s  of  dividends  f/nrf  Which  suddenly  erase  and  which  arc 
are  in  good  .shajir  i/on  might  give  I  nevei  resumed. 

me  advier  regarding  .same.—.t.tl-A  .j  H  is  our  beliet  that  shareholder.? 
Mount  Royal  |  df®  fully  entitled  to  hear  the  reasons 

Ttii-ee  of  the  best  availa.blo  invest- ;  ajjd  lo  decide  the  further  disposition 
iiient  trust  shares  on  Hie  ranadiaii  i  of  as.sets  and  fund,?  ,'it  hand,  if  the 
market  are  Canadian  Investmeiii  property,  after  a  tept,  ha.s  turned 
I'liml  Trans  Canada  ,'sliaie;;  nnd  out  lo  be  4  f.iilure. 

Corporato  liuesiors  l.td  "A  "  The  i  Unfortunately,  however,  the  scant 
fii-^i  two  are  "fixed  "  inists,  1  he  j  attendance  .nt  the  mining  companies' 
third  .T  niaiiagenicni  li'pe  invest-  meetings  alte.^t  to  the  fact  that  the 
(I-HP,  1^11  (iiree,  imwever.  i  ^kareholders  ilo  not  as  a  rule  show 


Investment  Yields 


(r'..nip'.lprl  bv  .lonr.o,  Hrvorr]  ^  1 

COMMO.N  STOt  h.s 

fn 


Dc 


Iriic 


nient 

were  formed  <liiring  Hie.  depre.ssion 
>r,-irs;  lienee,  eirii  wiili  the  drop  in 
inarkel  value,',  since  ilie  beginning 
of  Hie  war.  Hie  porlf'dios  musl  still 
Im  in  fairlv  gom)  sliape  in  compari¬ 
son  willi  wticn  Ilie  tru;-ls  were  1n- 
:ingiiraled, 

Canadian  Investment  I'lind,  a 
Calvin  Hnlloi-U  irii.i,  is  iiirrcntl.v 
. moled  at  3.,. 6  1. no  and.  during  the 
pri'seni  year,  paid  out  flividends 
equal  to  hi'.;;  cents  a  sliarc,  Sliares 
Hnis  provide  a  yield  of  lielwecn 
4'1  and  1  "'i  pei  cenl.  I’orlfoHoof 
Hie  Irnit.  comprised  largely  ot  com 
moil  stocI\s  of  leading  Canadian 
and  I  niled  States  iiidnslrial  com¬ 
panies.  is  an  ill!  pressix  e  one  and 
nianagenienl  is  ieeogiii/,ed  as  lieing 
dellnilely  sound.  l.ooKed  at  from 
Ilie  point  of  \  lew  ef  a  straight  in- 
cfinie  hearing  1  n ve;  t  iiient.  Hie  spe- 


.-urpai'! 

Do.  iiict.  extras 
.tsbepl  08 

p(».  inrl  extras 
.tffoeialed  Breweries 
I  o.  ini-1.  e4lrafi 
Cell  I't-teptione 
British  .Ameri'  an  Ciil 
B.  C.  rower  '-C 
Building  Prodin-te 
1 'o.  inel- extrap 
Can  &  T'em  Sn^or 
r anada  Maltins; 

I  o.  Inol  e.'.lraH 
Can.  Northern  Pownr 
Canada  \  nic-Rint 
Canadian  Brnn -i- 
Do.  inrt  e,lr;»s 
C anadian  Crtttons 
Canadian  Indus  "IP 
Crown  I'orW 
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in  vest  igi'il  ion  of  an  milnslrial 
to  I  dl.'pule;  "It  great  conflisieti  is  not 
to  IT' nit.  (here  iniisl  he  eiiforeed  -'ll 
_|onec  a  strict  stahilization  of  wage., 
fhroiiglioni  Hie  emintry." 

I'liis  reader  lias  long  hern  of  the 
opinion  Hiaf  ilie  diffieiiltie."'  m- 
vohed  in  an  open  and  uncontrolled 
eeoiiomy  .-ihoiii  halaticp  the  problem? 
of  a  closed  and  regnlalcd  economy, 
over  Hie  tone  lerni  — but  that  neither 
^iniotie  ;  neh  grief  and  strain  as  a 
I  "half-and-half  "  sixstem  of  enutro) 
here  ai!<l  tio  (-rnitiol  there.  wiHiin  Hie 
I  sa.um  ei  onoiiix 

I  As  '  Oil  aie  an  are  w  p  have  detin- 
'  !tel>  'fro/en  "  Hie  revenue.?  of  a 
'  goodly  section  nf  the  farm  popula- 
ilioii  -  Hic  siin-ition  'vith  oiir  300.- 


is 


mm  w  heat-growers  being  merely  the 
fioin  ;ind  mosi  spectacular  exhibit 
Hi  Hic  same  time  that  a  veritable : 
a'alancho  of  "war  contracts"  have! 
definitely  Hf  also  only  temporarily!: 
released  our  secondary  or  process- ', 
ing  industries  from  their  eu.sioniar.' 
dependence  upon  iheir  old-lime  ens-  , 
tnmers  across  rural  ('anada.  Even  at  I 
September  1339  the  farmers’  share  of 
the  II, ’ll  ion’s  income  wap  aw  ay  be 
low  the  1326  "parity"  leveKs,  and  the 
past  fifteen  nionlhs  havo  .simpi' 
widened  Hie  spread. 

Now.  in  the  face  of  bulging  bin  . 

•  here  ip  a  tendency  lo  further  reg¬ 
ulate  and  regiment  the  |irimar>’  pro¬ 
ducer.  ,Mread>'  I  am  |o|d  the  price 
I  can  expect  for  my  "heat  and  the 
bushelace  I  ma>'  deliver  for  sale. 
Tomorrow  I  niaj"  be  told  how-  uinch  I 
ma'"  .sow  Provided  that  the  rest  of 
the  fa.niily  li.e.  urban  Camadiansi 
are  receix  ing  similar  regulation;  , 
w-itb  "quotas"  placed  upon  their 
earning  power,  this  system  might 
work  niceb'  -w  hile  we  whip  HtHer- 
ir-ni  Pint,  otherwise,  this  one-ey«'l 
eontri'l  niachinerv  weighs  heaxil; 
npoi]  agriculture  If  we  were  just 
emerging  from  a  period  of  prosper¬ 
ity.  tnrlay’.s  unbalance  would  be  no 
less  apparent  but  more  bearable.  At 


2R  ' 


.any  great  interest  at  all.  except 
when  some  high  grade  strike  has 
been  reported  "Those  m  control" 
too  often  are  eomplclely  nnknowm 
to  the  .shareholders  who  only  in 
eases  of  actual  malfeasance  bother  j  HiKfiiirri'riarrainB 
to  exercise  Ihrir  privilege  of  vot  -  j  T.i^f 

ing  against  a  man  or  a  board.  1  Pmuii'icn  Tt-siiii- 

No  amount  of  Icgi.slalion  will  euro  I 
the  evils  against  which  apathetic  |  “'V,o„7i'7xira« 
shareholder:-  Hicmsclves  do  not  feel 
inclined  to  pn  Icct  Hiomsclvcs 
-V-  Y-  Y- 

Scnalor  Rouyn  Mines 

What  IS  the  .situation  /usf  non 
in  eniinrel  ion  nitli. 

and,  what,  in  your  opinion,  are  t/ir  j  l  anR.  .1 
prospeel.s  for  the  eoni pouy.  -  C. ..f  .G . . [■*;;,7,’7;;7,t,cruc4  '  ' 
Verdun  !  1  n.i-l  .--ir.i . 

Since  the  cnmp.-my  Icascii  1  he  |  Mei.ir.  ai  r,>w. r 
Arnffield  mill,  ahoiil  a  month  ago.  1 
•Senator  Rotiyn  l.td  ha;,  already  gi-l 


•2  u  b  n 
1  an  11  11 
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Rise  in  Industrial  Operations 


MohM'Ii  nl  TL#  (.inaHian  Bank  of  Cemmercf 


nf  f  aHaciii  '  \’ 

'  ( iooflvi  ar  Tin- 
!  I  H».  MM'l.  rui 
:  Impurisil  IMI 

I  1  ‘o.  in»‘L  Pkt ras 
I11H  Afcrptanr* 

c,  *  .  r»  .1  Inturiiational  Niukcl 

Senator  Rouyn  ! 


I  7  . 
1  on 
Z  :o 


ft 


. .  . .  .  Oi'  l  «•'  I  raa 

cial  sliares  ot  (•.inadian  Invc'-tmeii/  I  ven  ample  pVool  of  highly  7'®®.®f-’- [  r!,? 

I’lind  seem  to  nifer  ic.-H  ailractions  i  fill  operation.-  Profit  possioiliHco  , 

Not  so  w  idclv  knuwii.  Imt  .-il;;o  a  |  cannot  be  clearly  estimated  «f^®®  I  V'- '7;7 

.Siieh  a  short  penmj  of  production.  I 
but  an  output  fd  about  .'$70,000  per  ;  ppj.n,,,,, 
month,  as  is  indicated,  .should  per- ;  Qurbe.- Power 
mit  an  operating  profit  of  53"  OOn  i  [7'7a» 'mrr  Hour 
p^r  month  At  tucli  a.  rato  thi?ro  |  f-o,  hmI  r.\trj45» 


myna?;pfl  tnui  wUh  ;j. 

:tron^  poiftolio  roni- 

p4.ir*nd  of  roinnioii  :'tnrK»s  of 
(ji;ni  induFtri;*!  ;Mui  puhlio  uiiliiy 
rorpora.tion^,  is  'I’lMiis-Canadii.  In- 


00 


.-0 


n  on 

\  Oh 

\  on 
1  on 
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vesJmen,  Cm  p. 'of  V^n^onver,  which  '  ;'Jiouid  be  im 


;-ponsors  Tr.'uis-Canada  bliares.  Tlii 
trust,  as  in  tlie 
Investmeiii  I'iiihI,  was  formed  at  an 
aiispieiouH  linic  -  al  close  to  Hie 
depression  low  of  Hie  iiiarK<t.  H.s 
record  of  dividends  and  the  condi- 
lioti  of  its  portfolio  is,  aceordingly. 
inipre.ssive.  The  sliares,  f| noted  at 
around  $11.75  a  sliare.  paid  divi¬ 
dends  aggregatin.u  5  1.67  centf,  a 
share  this  year,  on  its  basis  of  wliieh 
yield  to  the  pnretiaser  is  indieatod 
at  between  1';;  and  -1  ■’’•i  per  rent. 

(’orporale  Investors  l.td.  is  man¬ 
aged  l>y  City  &•  Dominion  Co.  Ltd. 
of  'I’oronto.  'I'liis  Iriisl  was  fornu'd 


ti  el  of  Canada 
Do  incl.  arrcar.i 
Walkcr-C..  &  W 

I  a'  Asked  quotaiion 
I  III  Bid  quotation 


tiial  recovery  is  no  doubt  higher.  All  | 


. . .  the  300  Ion  mill  now  under  con 

of"*('-in-idia'n  ! ‘'^*®'*®^'0'''  Senator  Rouyn. 

'  The  mine  grade  of  .265  ounces  per 
ton  has  been  exceeded  during  the 
sloping  and  mming  operation  of  the 
past  month,  when  the  grade  reached 
.32  07.S.  or  $12.42  per  ton. 

During  the  period  Oct.  15  to  Nov.  r-  , 

13  prodiietion  amounted  to  $68.595 1  Jx“®*NTriV''"7'o''ni 
from  7,971  tons  of  ore.  indicating  j  C  anadian  CnUnn-e 
a  recovery  of  $8.62  per  ton:  there  77, 

is.  however,  a  certain  amount  t led  ,  (-f>ai 

up  in  the  mill  eirciiit.  so  that  ae-  Deminion  cia.-i? 

'  ......  ...  I  Tar 

Tf*xtilc 
t'owor 

Goofiyi  Hr  Ti  o  .  .  . 

lloAk arti  !* mil h  .  . 
I  Hkr  of  !!;#•  WdO'Ih 
Mfl’oil-Fruntoi'ar  .  . 

I  daily  in  the  Arntfield  mill.  Naii'Hn  wcnc'r’  . 

A  .siiperfieiai  estimate  of  the  pro-  riRih'ic  i-'ii.nr  .. 
petty  points  to  a  grade  of  $10.00  ,  ona»a  I’nwcr  .  . 
per  ton,  while  operating  eost.s  j  L 'wiavil^wr  ! 
sliould  not  tie  liigher  lhan  $5.00  a  ..f  (  anana 
one.  and,  on  the  strengih  of  its  ton  .'iftor  the  Companies  Mill  goes  :  "a'lc;' '■  a  " 

holdings.  fiilure  appeiirs  quite  into  operation.  i 

promising.  'I'hi'  ".\"  slock,  (inoled  3'he  profit  margin.  e\Tii  after  eon  n 

al  around  $6.25  a  share,  paid  22  sidering  a  larger  developmeni  I"'"®  i  ,  anaiiir  nr  Nai 
eenls  a  sliare  in  dividends  Hiis  year,  gram,  shoiihl  be  very  siitisfactory.  i'I,nmicr<o 

Hence  sloek  gives  a  smaller  return  'phe  shaft  has  been  sunk  to  S75  Dnniiniun  . 

than  do  oitlier  of  Hie  oHior  two  re- ,  ft.  w’herc  a  new  low  level  will  be  ;  ,^7'ntrrai 

commendod  at  about  3  ti  per  cent.  ■  established.  Sloping  is  going  on  No'a  -iptia 

Kc  preferred  stocks  with  arr<‘ars  !  the  ,375  and  560  fi.  levels.  *’®®*'"’' ‘ -rorollui  . 

apart  irom  Canada  Cemcul.  and  the  iinarv  nstimatca  have  alreatLy  put  1  7.°'7l.a  n, 


so 


The  rise  in  I'l'lu  '11. il  opcraip'n. 
between  in i<l -i.n  i"i"'r  and  niid-.N" 
veml'er  wa:,  niic  nf  Hic  greatest  ot 
any  monlli  diiriir.'  Hic  p.i,;  t  year 
Tlii.s  lalc.si  iipiiini  w.n.  due  pari';.' 
of  conr.'c  to  a  renal  slren;;Hi- 
cJiing  in  Hie  denriiiil  tor  eivili-in 
goods,  whieli  tin::  'car  i;,  of  excep 
Holla!  proporl  loM.  ciw  in;:  hi  Hie 
ciuisidcrahle  incn.i.e  1 
inciil  in  ifeciil  mi'albi. 
pci  ccni.  :,iiicc  \;tiil,  and  to  ibc 
pmspect  for  m.iii'  worker:;  of  full 
lime  occiipalioii  ho  sonic  inoiiHi;; 
lo  ionic  Oilier,  and  priibabl'  nooc 
imporlant.  laclm  n  Hii,.  forw-aid 
indu;-lrial  mo\cn 

the  l.irgcr  fkiw  oi  a rm.i mciji  sup¬ 
plies  and  the  c'luipnieut  of  i-e'cral 
new  plani;.  foi  cnl'  production 
Our  index  ot  oidui  lrial  acii'ii' 

I  111  (.'au-'id.i  reaeliei)  a  new  high  of 
1,31  at  niid'.No' I  ml"  r  (1337  rr  I1I111. 
4  40  as  compared  "iib  123  in  October 
^  U  I  and  ri2  m  .Noi '.■inb' r  1333.  The  per 
7  j  centage  of  factor:  i  -ipacity  utilized 
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li  s:-i 


l  nil  :i  O'.  I 


“  !  rose  f  rom 

■  cent  in  .No'cmbr . 


mam  categories  nf  food:  I  uffs-;  re- 
eord  a  rise,  with  mcat-packin.g  es¬ 
pecially  acLi'p  on  bacon  orders  f'lr 
llic  llntish  market.  3'lie  clothing 
and  lexiile  group  deelined  slightly, 
w  nil  major  rccu.sioPij  in  f.Mitwear 
;iiid  women's  cloHiing  offsetting 
minor  UK  reases  in  oilier  lines  of 
iradc.  .Mo..,l  categories  in  the  pulp 
empio'-  '  yioiip  showed  sliglil  inerca.se,':,  tmi 
1-  ol  :;i,oi!icr  wimd  indusiric..  recorded  le, ; 

.iclivily,  c;pO(i.ill,'  planing  and  aw 
iiu'ls  and  hi  a  mallei  cxteui  lui 
niiure  factories. 

'Mio  automoii'c  tra/la.  were 
mill  li  more  actiie.  mostly  on  gov- 
I10W  c' Cl ,  w  ere  I  ernment  oiderg.  with  output  ,,o  pu 
cent  abo'e  a  year  ago.  Ih"  hea.'i 
iron  -uid  rtcel  trades,  including  the 
;trueiural  .fee),  aircraft  .and  ship¬ 
building  br.nichc:..  were  also  more 
acii'T  optrating  at  double  the  rite 
of  .1  'ear  ago  3  fip  medium  trades 
1. bowed  uo  s-iguificant  change  from 
October,  while  the  light  tra/les'vere 
ai  ii'-e  Both  the  latter  were,  how  ■ 
■'ber  to  3S  perje'C',  comidGrabl:  .ibo'e  the  Ic'cj 
Nearly  n'.)  the  7if  rbc  pr.cviou:.  November. 
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ore  is  now  being  taken  from  under¬ 
ground  workings,  instead  of  from 
the  clump,  where  the  grade  is  lower 


in  1!i::i.  Its  portfolio  is  more ;  275  Ions  arc  treated 

widely  diversified  than  Ihose  of  the'  . 

other  two,  eonlaining  a  certain  pro¬ 
portion  of  gold  mining  slocks. 

Itccord  of  Hic  I  nisi,  which  enjoys 
good  managemeni,  has  lieen  a  good 
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You  can  give  no  finer  expression 
to  your  love  for  those  who  are 
dearest  to  aou  than  by  making  a 
Will  which  contains  wise  provi< 
sions  for  their  future  mainten* 
ance  and  protection.  May  we 
suggest  a  confidential  discussion 
with  one  of  our  estates  officers  7 


THE  ROYAL  TRUST 

COMPANY 


the  heel  of  ihe  most  tragic  decade 
in  the  West's  history,  if  urban  (Jana- 
dians  are  not  careful,  the  burden 
could  easily  become  unbearable,  Tbe 
contrasts,  appearing  in  the  press  rc- 
ecnlly.  showing  today's  revenues  as 
being  "the  best  in  recent  years", 
must  also  be  measured  against  the 
deplorably  low  levels  of  the  years  in 
question .’ 

Moreover,  agriculture  also  has  a 
wage  problem,  and  a  friend  assure.?  ! 
me  "a  year  ago  we  could  secure  a  ! 
good  man  for  $25  per  monlb.  That  | 
same  man  is  now  making  $2.j  per  j 
week  on  Government  projects,  .ind 
the  farmer  can  go  heck.  . 

Eifty-cent  wheat  may  keep  tlie| 
farmers  alive,  but  will  noi  service 
the  $1,000  millions  of  debt,  and  farm 
purchasing-power  will  be  a  thin  af-  , 
fair.  I 

WESTERNER.  I 
TORO.NTO.  Ont..  December  7th,  1940. 


The  War  Savings  Campaign 

and  Canada's  War  I'inancc 


(I'outinued  from  Page  Si 
held  himself  up  by  the  bridge  rail, 
bloody  from  his  wounds,  one  arm 
almost  .shot  ,9way,  giving  order.-:, 
until  lie  went  down  w’ith  his  ship. 

Nor  will  men  soon  forget  his  last 
wireless  message,  radioed  to  Hie 
convoy  which  his  lieroism  saved. 
".\m  closing  up  closer  to  the 
enemy."  lie  said.  ".\m  closing  up 
closer  to  the  encm.''."  This  is  today 
Hie  spirit  of  Britain.  I.ct  us  make 
it  the  spirit  of  Canada. 


Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi¬ 
ficates 


THE  WESTERN  SAVINGS  AND  LOAN 
ASSOCIATION 

HEAD  0FFICE  WINNIPEC,MANiT0BA 


BRANCH  OFFICES. 

AGENCY  BUILDING  •  EDMONTON.  ALBERT? 

2nA  EIGHTH  AVE.  W.  •  •  -  CALGARY.  ALBERTA 

McCALLUM  HILL  BLDG.  ....  REGINA.  SASK 
(II  AVENUE  BUILDING  SASKATOON.  SASK 


EATON’S 


TIED  UPAT  THE  OFFICE? 

let  EATON'S  Shopping  Service 
look  After  Tour  Christmas  list 

There's  a  staff  of  willing  and  able  shoppers 
waiting  to  help  busy  men  with  their  gift  shop¬ 
ping.  All  they  want  to  know  is  who  the  gifts 
are  for  and  how  much  you  wish  to  spend. 
They’ll  do  the  rest,  and  deliver  the  gifts  to  you. 
Fop  a  small  extra  charge,  you  may  have  them 
specially  gift  wrapped,  too!  Phone  or  write, 

EATON’S  SHOPPING  SERVICE 
MONTREAL 

PUtuu  9211 

'’T.  EATON  C?— 

OP  MOHTaCAL 
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WAR  SAVINGS 


Urgent 


COMMITTEE 

Message 


To  Every  Employer 


To  Every  Employee 


It  is  imperative  that  $10,000,003  every  month  be  saved  from  tlip  pay  envelopes  of 
■wage  and  salary  earners  —  and  invested  in  War  Savings  Certificates. 

At  present,  the  splendid  co-operation  of  many  .firms  and  individuals  is  resulting  in 
an  mvestment  of  about  52,500,000  a  month  in  War  Savings  Certificates.  But  with  tho 
present  course  of  the  war  this  is  not  enough  —  heavier  demands  for  mote  production 
require  the  increased  objective  of  $10,000,000  a  month. 

To  secure  this  amount,  EVERY  employee  in  Canada  must  save,  and  EVERY  cm- 
ployer  in  Canada  must  encourage  his  employees  to  save.  This  not  only  applies  to 
those  who  o'e  sharing  in  the  $35,000,000  monthly  addition  to  payroll  earnings  which 
has  resulted  from  increased  business  activity  during  the  first  year  of  the  war,  but  to 
every  wage  and  salary  eam:r  in  Canada  there  comes  the  "Call  to  Sacrifice”. 

Some  employers  arc  alive  to  this  fact.  Many  of  them  are  not.  Or,  if  they  have 
the  V/ar  Savings  Plan  in  operation  in  their  plant  or  office,  their  employees  are  not  in 
it  lOO's,  or  are  saving  in  such  small  amounts  as  to  make  it  impossible  to  reach  the 
increased  objective  of  $10,000  000  each  month.  This  condition  must  be  changed  imme¬ 
diately,  as  only  an  all-out  100%  effort  from  both  employers  and  employees  will  do 
the  job  required. 

This  lOO",  participation  must  be  Canada's  answer  to  Germany  where  coercion  is 
used  to  secure  money.  We  must  show  the  enemy,  and  show  him  NOW,  that  wc 
can  do  voluntarily  what  he  is  doing  by  coercion. 

Why  The  Help  of  Every  Employer  Is  Needed 

FIRST  —  Because  Canada  is  at  war  —  a  war  for  survival  as  a  nation. 

To  carry  on  this  war  requires  a  tremendous  production  of  Ihc  sinews 
of  war. 

SECOND  —  Because  we  must  not  allow  our  productive  capacity  to  be  diverted 
from  our  war  eifort  by  unnecessary  spending. 

THIRD  —  Because  to  the  greatest  possible  extent,  employees  musi  be  protected 
against  upsetting  post  war  readjustments. 

Remember,  War  Savings  NOW,  will  ptovide  a  vast  bo'  klu'i  ol  put<.haL."ui'i  pawrr 
foi  ordinary  commodities  when  the  inevitable  priiod  ol  post  war  iradjuslmcnl  ui lives. 

To  the  extent  that  savings  from  pay  envelopes  are  mobilized,  there  will  be  a  ciiit> 
upon  inJlation.  If  employees  spend  all  of  their  earnings  as  fast  as  they  get  them, 
theie  will  be  rising  prices,  mflation  and  the  evils  that  follow. 


If  we  could  sit  down  as  man  to  man  and  talk  about  War  Savings,  we  know  that  you 
os  loyal  men  and  women  would  strain  every  nerve  to  help  us  do  what  it  is  imper¬ 
ative  to  do  to  win  this  war. 

Because,  in  these  days  you  men  and  women  who  are  the  wage  and  salary 
earners  are  really  in  the  “front  line”.  And  you  arc  a  mighty  important  part  of 
that  “front  line”  —  as  producers  and  savers. 

You  are  striking  Hitler  as  you  carry  on  with  your  day-by-day  work  —  keeping 
up  vital  production  for  both  war  and  domestic  requirements. 

In  addition,  you  fire  a  shot  every  time  you  put  a  dollar  into  War  Savings 
Certificates.  Because  some  of  you  don’t  quite  understand  the  tremendous 
importance  of  this,  we  are  talking  it  over  with  you— frankly. 

Because  lo  defeat  our  foes  —  and  make  no  mistake  about  this- — we  simply  must  count 
upon  the  pay  envelopes  of  Canada  to  produce  an  investment  of  $10,000,000  a  month 
in  War  Savings  Certificates,  At  present,  loyal  employees  in  many  firms  are  saving 
about  $2,500,000  a  month  in  this  manner.  But  this  is  not  enough,  as  the  course  ol  the 
war  is  making  heavier  and  heavier  demands  for  the  production  of  military,  naval 
and  air  supplies  and  equipment. 

The  enemy  is  coercing  his  people  lo  raise  money.  We  must  show  the  enemy  that  -ws 
can,  and  that  we  will,  do  more  by  a  united  .voluntary  effort  than  any  people  can  do 
by  coercion. 

We  can  and  we  shall  gel  $10,000,000  a  month  if  EVERYONE  saves  his  or  her  share. 
There  must  be  no  shirking,  no  putting-off,  no  "letting  George  do  it”.  If  necessary,  you 
must  sacrifice  m  order  lo  save,  for  therein  lies  the  path  of  duty  and  honour. 

Why  You  Should  Save  and  Lend  To  Your  Country 

FIRST,  because  you  are  helping  to  build  planes  and  ships  —  to  furnish  guns 
and  ammunition. 

SECDND,  because  you  are  building  a  cash  reserve  for  yourself  —  tor  your 
family  —  for  the  “after  the  war”  period. 

THIRD,  because  every  dollar  you  spend  unnecessarily  may  take  people  and 
machines  away  from  war  production  and  thus  help  the  enemy. 

You  may  ask:  "What  about  the  big  fellows,  what  are  they  doing?  What  are  you  get¬ 
ting  from  them?"  Be  assured  that  the  government  is  going  after  the  big  money,  and 
getting  if.  Employers,  executives,  and  wealthy  people  will  tell  you  that.  But,  in  addi¬ 
tion  to  the  big  money,  you  wage  and  salary  earners  must  lend  Canada  $13,000,000 
every  month. 

To  buy  2Sc  War  Savings  Stamps  is  good;  they  have  their  place.  Sixteen  of  these 
buy  a  War  Savings  Certificate.  But  employees  must  save  in  dollars.  Stamps  alone 
will  not  bring  $10,000,000  a  month. 


How  Employers  Can  Help 


No  one  need  go  without  actual  necessities  to  save,  but  we  urge  you  not  to  buy 
things  which  compete  for  tabour  and  materials  with  war  production. 


Experience  shows  that  the  easiest  and  most  convenient  w.iy  for  your  employees 
to  save  is  by  a  War  Savings  Payroll  Plan.  We  ask  you  as  an  employer  -  whether 
you  have  5  employees  or  25, ODD  — to  instal  such  a  Payroll  Plan;  and  to  see 
that  it  is  carried  out  effectively  for  the  duration  of  the  war. 

So  that  employees  will  understand  the  need  for  saving  wo  shall  send  you  at  intf-r 
vals  small  bulletins  lo  put  in  pay  envelopes,  and  shall  publish  advertisoment.s  fre¬ 
quently  in  the  press  giving  reasons  for  savings,  telling  v/here  the  money  goes,  and 
how  savings  vitally  affect  our  war  effort.  Factory  posters  will  be  supplied  at  inter¬ 
vals.  Honour  Roll  Certificates  will  be  awarded  for  achieving  75'"  to  lOO"'.  of  parti¬ 
cipation  by  permanent  employees.  The  necessity  for  regular  saving  will  be  constant¬ 
ly  impressed  upon  every  man,  woman  and  child  in  the  country. 

You  as  an  employer  have  a  grave  responsibility.  The  leadership  in  your  organiza¬ 
tion  must  come  from  you.  We  count  upon  you  to  give  this  leadership.  To  get 
the  plan  working  efficiently  will,  we  know,  involve  mere  clerical  work,  but 
we  must  ask  you  to  consider  that  as  part  of  your  '.onlribution  to  the  nation's 
war  effort. 

Nothing  is  more  vital  lo  tho  succosaiul  prosecution  of  Canada's  war  effort  lhau  t!u- 
mobilization  of  tho  nation's  savings.  It  is  a  gigantic  tusk,  but  it  must  bo  doiio.  V/'- 
must  not  fail.  And  in  the  luliillmcnl  of  this  task  Canada  is  relying  upon  you  to  do 
your  part, 


Save  Every  Dollar  You  Can— Lend  It  To  Canada 

There's  that  other  vital  reason  for  saving.  When  this  war  ends,  there  will  be  a  period 
of  readjustment.  Men  who  now  have  good  jobs  may  suddenly  find  themselves  out  of 
work  or  on  short  time.  Let  us  hope  not.  But  if  you  have  a  substantial  sum  in  War 
Savings  Certificates  (accumulated  while  the  war  is  on),  you  will  bo  able  to  “stand 
the  gaff"  when  industry  is  changing  from  a  war  to  a  peace  time  basis.  You  will  bo 
eternally  glad  THEN  that  you  have  saved  money  NOW.  ^ 


We  have  sent  to  every  employer  the  message  you  see  alongside.  When  your  em¬ 
ployer  asks  you  to  start  saving,  or  to  increase  your  present  savings,  co-oporate  with 
him. 


The  following  table  represents  an  average  basis  of  saving  for  a  group  of  employees. 
These  figures  are  only  illustrative,  of  course,  as  the  amount  of  saving  which  Is  possible 
will  vary  according  to  each  individual’s  family  and  other  economic  circumstances. 


WARNINGS 
PLR  WEEK 
up  to  $20 
over  $20  to  $30 
over  $30  to  $40 
over  $40 


SAVINGS 
PER  WEEK 

up  to  $1.00 
$1.25  to  $2.00 
$2.25  to  $3.50 
$3.75  to  $9.25 


WAR  SAVINGS 
CERTIFICATES 
PURCHASED 
PEP.  YEAR 

$15  to  $65 
$80  to  $130 
$145  to  $225 
$245  to  $600 

■■'■■Limil  for  ISII 


Men  and  women,  you  have  a  grave  responsibility.  These  arc  indeed  critical  times,  but 
Canada  has  confidence  in  you.  We  believe  that  you,  as  lo’/al  and  courageous  citi¬ 
zens,  will  face  the  facts.  We  urge  you  to  save  your  money  and  buy  Wur  liavings 
Certificates  to  see  our  country  through  to  victory. 


W.  H.  SOMERVILLE  and  do  GASPE  BEAUEIEN,  Joint  National  Chairmen,  War  Savings  Committee,  Ottav.'o. 


WAR  SAVINGS 


CERTIFICATES 


*  Provide  a  safe  investment  —  a  dnecl  oLligalion  of  the 
Dominion  of  Canada. 

•  Are  sold  in  convenient  dcnomuinfiea; ;  $5  lor  $4,  $10 
for  $8.  $25  lor  $20,  $50  for  $40,  olOO  for  .$80. 


•  Provide  a  good  return  —  your  investment  increases  by 
25'’,'.  by  maturity, 

•  May  be  redeemed  at  option  of  registered  owner,  after 
SIX  months  from  date  of  issue  at  an  established  scale  of 
values. 


If  or  >nrt/(£.'s  />rr<i  if/r  a  i  oiin  nit  ii  i  im  ilunl  for  ll'>’  iniri  luisr  of  If  tir  Savings  Certificates  by  insfahurnis 


TEXTILE  INDUSTRY 


TEXTILE  INDUSTRY 


MONTREAL 


MONTREAL,  DECEMBER  13th,  1940 


TORONTO 


War  Brought  Important 
Changes  in  The  Flow  of 
Textile  Trade  of  World 

Pressure  of  Imports  and  Monthly  Fluctuations  in  Volume 
Has  Been  Factor  of  Prime  Consideration  for  Operations 
in  the  Industry  During  First  Year  of  Conflict 

RAW  MATERIAL  PROBLEM  WOOLLEN  MILLS 


Textile  Consumption,  Output  and  Imports 


With  Emergency  Buying  by  Government  Nearing  Peak 
Textile  Mills  Will  Have  to  Pay  More  Attention  to 
Maintaining  Domestic  Market  for  Their  Products 


By  WILLIAM  Y.  MACFARLANE 

SINCE  Canadian  textile  manufactures  have  always  faced  a 
substantial  amount  of  import  competition  in  their  home 
markets,  the  changes  in  the  flow  of  international  trade  in  te\- 
iiles  introduced  i)y  the  war  have  been  of  vital  importance  to; 
I  hem.  In  some  l)ranchcs  inpiort  competition  has  been  increased,! 
m  dthers  lessened  and  in  still  others  the  source,  direction  and 
lorce  of  the  import  trade  has  shifted  rapidly  and  from  month 
lo  month  so  that  the  unseltlements  resulting  from  outside  i 
'  auses  has  been  of  greater  importance  to  Canadian  textile  mills 
than  lo  any  industry  which  happens  to  find  its  most  substantial 
cumiietition  within  Canada. 

In  tlic  wool  Iriide  which  imports  about  three-quarters  of 
Us  raw  materials,  the  Canadian  industry  found  that  with  the 
outl>rcak  of  war  Great  Britain  controlled  about  75%  of  the 
world’s  available  wool  supply. 


Textiles  Import  Growth 
I  Outpaced  Gain  Domestic 
I  Production  Recent  Years 

1  Increasingly  Greater  Proportion  of  Consumption  in  Most 
'  Lines  Has  Been  Supplied  From  Imports  Since 

1934-1935  Figures  Show 

CANADIAN  OUTPUT  HAS  INCREASED  BUT  LITTLE 

Production  of  Rayon  Fabrics  Established  New  High  in 
1939  —  Woollen  Mills  Produced  Largest  Proportion 
of  Consumption  for  Four  Years 


A.s  ;i  result,  purchastYi  of  raw 
materials  from  the  British  Wool 
I  ontrol  have,  since  then  been  a 
sntistartia)  atid  f.icrea<sing  source 
of  Canadian  dollar  balances  a\ail- 
alile  to  tircat  Britain  in  Canada. 
Hritish  revenue,  from  this  source, 
lia-:  lu-ncticallj'  doubled  over  the 
pre-war  levels. 

In  jiddition  it  i.s  apparent  that 
llritish  deliveries  of  manufactured 
wool  cood.-^  in  this  market  have  been 
\oiy  well  maintained.  Before  the 
war  British  mill:-,  did  about  ‘111%  of 
'be  wool  olotli  business  in  Canada, 
foreiiin  mills  tibout  2%  and  the 
Canadian  milks  the  remainins  fm'if. 
I'liis  was  of  course  cntirel.v  for  civ. 
Ilian  trade.  Since  the  war  started 
the  Canadian  indiLstry  has  shown 
an  increase  of  about  1%  iti  output 
of  civilian  cloth  and,  at  the  same 
time,  imports  from  Great  Britain 
hove  iiicreascil  17c;-.  .Nrme  of  the 
wool  cloth  from  Great  Britain  was 
loi‘  miliiar.v  use. 

Musi  lie-establisb  I’osifinn 

''atiadian  wool  cloth  mills  hat  el 
o:  course,  been  extremely  bury  up 
to  ihe  pre.sent  in  producins  the 
laifT"  ;ind  urgent  uuantities  of 
goods  reniiired  for  the  services  but 
in  the  civilian  trade  Great  Britain 
lii.i  bad  a,  more  commanding  share 
of  the  market  than  before  the  war. 
.Now  that  the  jieak  of  emergency 
production  for  goternmeni  accoutil 
li.is  been  passed  it  will  be  neces- 
rart  for  Canadian  mills  to  take 
more  iiilerosi  in  re-establishing 
ibi'ir  position  in  Ihe  civilian  field. 

1  otifu)  textiles,  while  not  having 
lo  face  any  ma.ior  upsets  in  their 
law'  material  situation,  have  had 
c\en  greater  changes  to  deal  with 
ill  Ihe  source  .i.nd  direction  of 
competition  in  mamifacturetl  goods. 
I'ollowing  the  outbreak  of  the  war, 
a  very  substantial  increase  occur¬ 
red  in  the  demand  for  cottons 
which  not  only  caused  a  rapid  ex¬ 
pansion  of  Canadian  production  but 
also  very  large  increases  in  out- 


The  increasing  extent  to  wiiich  imports  of  cotton  I  accompanied  hv  only  a  negligible  gain  in  domestic  out- 

textiles  have  contributed  to  Canadian  consumption  is  I  put.  While  production  in  Canada,  has  had  its  ups  and 

i  revealed  by  the  above  chart  which  shows  that  the  ex-  |  downs  during  the  6-year  period,  imports,  it  will  be  seen, 

19-10  trade  is  the  course  of  imports  '  pansion  in  consumption  between  1031  and  1030  was  j  have  shown  a  practically  uninterrupted  growth, 

from  the  United  States.  As  pointed 
oui,  Ihe  value  of  .American  sales  in 
Canada  has  tripled  in  two  years  and 
it  is  a  ((uestion  how  long  Canada  can 
afford  lo  spend  at  the  rate  of  $13 
million  a  year  in  United  States  funds 
for  cotton  manufactures.  Some  few 
items  were  placed  on  Ihe  prohibited 
import  list  in  the  recent  budget  but 
even  these,  under  pre.sent  regula¬ 
tions.  are  to  he  allowed  in  U])  to  the 
end  of  h’ehruary  next  if  on  order  at 
December  Cnd. 

It  was  expected  that  the  10%  itit- 
port  tax  imposed  last  .lune  would 
have  some  restrictive  effect  on  these 
and  other  purchases  in  United  Slates 
but  it  IS  apparent  from  the  import 
record  that,  due  in  part  lo  substan¬ 
tial  orders  undelivered  at  the  lime 
the  tax  became  effective,  no  sub¬ 
stantial  decrease  has  yet  been  fell. 

The  ra> on  trade  is  another  section  I  increasing  steadily  in  volume  since  the  middle 

of  the  textile  industry  whose  tariffs  ypgr.  It  may  be  expected  that  government  r 


C'^AXADIAN  textile  manufacturers,  both  in  tlie  cotton  and 
^  woollen  branches  of  the  industry,  have  been  forced  to  op- 
'erate  during  recent  years  under  tlie  pressure  of  an  inereasin;>- 
volume  of  imports  from  other  countries,  particularly  from  Great 
Britain.  It  is,  therefore,  olivious  that  the  emergency  exchaiiRc 
regulations  brought  down  by  the  fcdertil  government  last  week, 
one  of  the  chief  features  of  which  is  the  elimination  of  the 
customs  duties  on  imports  of  textiles  from  Great  Britain  would 
have,  under  anything  approaching  normal  conditions.  ;t  very 
far-reaching  and  adverse  effect  on  operations  of  the  textile 
companies. 

It  is  noteworthy  that  figures  on  production,  imports  and  ex- 
I  ports  of  rayon  fabrics  show  that,  while  imports  liave  been  in- 
I  creasing  tis  in  the  case  of  other  textiles,  exports  Irom  this 
I  country  have  Iteen  expanding  at  an  even  more  rapid  rate. 

COTTON  FABRICS 


ainst  Great  Britain  have  been  en¬ 
tirely  lemovod  for  the  durafion  of 
Ihe  war.  In  this  field  continental 
countries  had  alway.s  done  a  .sub¬ 
stantial  busincs.s  in  Canada,  and 
with  these  sources  cut.  off  Great 
Britain  stepped  in  and  replaced  them 
immediately  with  the  result  that  the 
value  of  their  rayon  products  mar¬ 
keted  in  Canada  increased  from  .$  1  Vi 
million  in  the  first  nine  months  of 
ll'Mli  lo  $3’!^  million  in  the  same  per¬ 
iod  of  111  In.  I'urthcr  ;ind  unpredicl- 
ablo  Increases  based  on  Ihe  new 
duly-fi'ce  levels  can  he  expected, 

Haw  Silk  Big  rrobleni 
Cajiadian  l  ayon  milks  have  experi¬ 
enced  a  gonii  volume  of  business  in 
the  last  year.  Public,  buying  has 
been  good  and  some  of  them  have 
had  a  fair  yardage  of  par.nehute  silks 
to  produce.  The  emergency  budget, 
while  it  removed  duties  on  British 
goods,  will  result  in  removing  idi- 
ported  rayon  dresses  and  manufac¬ 
tured  articles  from  this  market,  ex¬ 
cept  from  Great  Britain,  so  that  on 
balance  it  is  not  expected  tliat  Cana- 


up  over  Id'K;:  from  the  preceding  year  at  $3,214,070. 

Aggregate  net  earnings  of  silk  and  artificial  silk 
companies  for  19:19-40  fiscal  year  were  almost  S0':'r 
in  excess  of  total  for  the  previous  year  at  $2.26.6,049 
as  compared  with  $1,379,723.  As  in  Ihe  case  of  the 
cotton  textile  group,  every  company  in  the  group 
reported  an  expansion  in  net  for  the  past  year.  Cana¬ 
dian  Celaiieso,  largest  operator  in  this  group,  reported 
net  for  the  past  ,\ear  56'’;  greater  than  the  year 
previous  at  $  1 .86  1.9.")  1 .  I.ai'gest  reversal  in  results 
was  shown  by  Ontario  Silknit  wliicli  reported  net 
earnings  of  S93,761  as  compared  w’ith  a  net  loss  of 
$168,711  tlic  year  before. 

Knitting  companies  made  the  most  impressive  show¬ 
ing  of  any  of  tlie  textile  groups,  the  3  companies 
whose  figures  are  included  in  the  table  reporting 
aggregate  net  earnings  for  the  1939-40  fiscal  year  of 
$173,828  as  compared  with  an  aggregate  net  loss  after 
uuiremciits  will  coniinue  as  a  factor  cif  considerable  all  ebarges  of  $1(.i.332  in  the  vireceding  year.  I’cn 


With  war  conditions  overshadowing  all  other 
influences  flnring  the  latter  portion  of  llie  period  op- 
I  crating  results  in  all  branches  of  the  Canadian  textile 
I  industry  during  the  fiscal  year  1939-lC  rhowod  a  wide 
jrever.sal  from  those  foi'  Ihe  1  938-39  year.  Government 
I  orders,  liolii  from  Canada  and  Great  Britain,  were  a 
I  factor  of  some  importance  in  increased  sales  volume. 
I  especially  in  the  w  oollen  and  knit-goods  branche.s  of 
ilhc  indnstr.v.  hut  another  influence  was  the  drying  up, 
■duo  to  the  war.  of  distress  selling  from  other  Coun¬ 
tries.  particularly  the  United  Stales,  arising  from  Imsi- 
i  ness  jiclivity  that  prevailed  ilnring  1938  and  the  first 
half  of  1939. 

Government  buying  of  war  supplies  for  the  serv  ices 
—  uniforms,  sltirls.  socks,  tents,  tarpaulins  and  ;i  lior-t 
of  oilier  goods  has  been  on  .a  heavy  scale  and  has 


importance  while  the  war  last.s. 

Gross  profits  of  it.  list  of  18  comiianies  representing 
all  branches  of  the  primar.v  ami  secondary  textile  in 
dustries  reported  for  Ihe  I9;!9-1  940  fiscal  year  agg'' 
gale  gross  profits  over  100'"r  greater  than  for  ih" 
preceding  fiscal  year  at  $16,211,197  as  compared  with 
$8,090,202.  Notwitlislanding  increased  lax  burdens 
for  the  latest  fiscal  year  total  net  earnings  of  the 
groups  showed  an  even  greater  proportionate  gain 
being  11))  1  38  i._. '  ,  ill  $7, 167.058  as  against  $3,21.5.03  1, 

Cotton  textile  companies,  the  mosi  imt>orlani  group 
in  the  textile  iiidustrv,  had  tiggre.gale  nel  <'arnings, 
after  all  eliarges  over  U'UU;  gre.-iler  fhtin  for  the  pre¬ 
vious  year  at  $-1.31  4.222  as  compared  witli  $I.815.SI5. 
Greater  proportionate  inerease  in  nel  was  leiiorted  b,v 
Canadian  Cotton  Limited  earnings  of  whirli  after  .ill 
charges,  were  up  400''3  from  the  year  before  at  $.’>85, 
831.  Close  Itehind  Canadian  Cottons  was  Waliasso 
!  Cotton  net  earnings  of  whicli  at  $596,862,  were  over 
200%  higher  at  $576,862.  Earnings  of  Dominion  Tex¬ 
tile,  larges!  operator  in  the  cotton  textile  group  were 


side  purehtises.  particularly  from  |  dian  companies  w-ill  be  seriously  dis¬ 
united  .'■■•tales  l)iit  also  from  Great  i  turbed. 


mtins,  the  liiigest  operator  in  this  industry  showed  an 
increase  of  over  luO'^r  on  net  at  $328,981  while 
Monarcli  Knitting  and  Bepent  Knitting  botli  reported 
sizeable  net  earnings  as  against  net,  los.scs  the  year 
previous. 

Two  converting  companies — Canadian  Converters, 
rollon  eiuiverter;  and  Tip  Top  Tailor.s,  wool  conver¬ 
ter  -liotl  showed  wide  gains  in  earnings  reflecting 
large  scale  buying  of  uniforms  bv  the  fedr'ral  govern¬ 
ment.  Woods  .Mamifaeinring.  .jute  and  cotton  oiier 
alor  ;il:  i)  reported  it  wide  rever.'-al  on  operating  results. 

.More  sigi'.ifictinl  change  in  operating  results  of  any 
textile  companies  was  shown  by  Dominion  Woollens 
and  Worsteds  whieh.  following  vears  of  unfavorable 
r>peraiions,  reported  for  the  year  1939  a  broad  expan¬ 
sion,  both  in  gross  tind  net  earnings.  Operating  pro 
fits  Were  up  at  $  1 3.3. 083  from  only  $2,150  llte  pre¬ 
vious  year  and  net  earnings  after  all  charges  of  $113,- 
935  compared  with  a  nel  loss  of  $1  82,796.  Comptira- 
live  figures  of  textile  operations  for  tlie  past  2  ycari 


Tito  serious  implications  of  a 
loweiiug  of  the  tariff  against 
imports  of  cotton  textile."?  un¬ 
der  normal  conditions,  such 
as  W.I..  provided  for  in  the 
•si'ccial  rcgulatioiiis  brought  down 
la.st  week  by  tlie  federal  govern¬ 
ment  tire  demonstrated  t'v  compar- 
tilive  figures  for  the  past  tl  years 
of  Canadian  production  of  cotton 
textiles  and  imports  from  other 
countries. 

Such  figures  reveal  that  during 
the  6  year  period  fhcre  ha.s  liccn  a 
istcady  contraction  in  tlic  propor¬ 
tion  of  apparent  t  tinadiitn  con¬ 
sumption  supplied  by  Camidian 
milks.  In  1935  ontpiil  of  cotton  fa¬ 
brics  in  ( 'anada  represented  7  1.5  per 
cent  of  jtpparcnt  consumption,  while 
last  year  only  66  8  per  cent  of  Ihe 
Canadian  market  was  supplied  by 
Uauadiaii  Tnilks.  The  6-vcar  trend  of 


,  Canadian  production  tn  relation  l.j 
]  apparent  constiinpiion  in  the  Do- 
1  minion  is  a.,-,  follows:  -  7  1.5  per 

I  cent;  1933--  74.n  )icr  cent;  1936 
!  7h.S  per  cent;  1937  70.1  per  ccnl ; 

1938  1)8.1  per  cent;  1939 — 66,8  iici" 

cent. 

rroductinn  in  Ciinada  last  year 
Wits  only  sligittly  in  excess  of  tli;il 
I  for  1934  at  237.(»(m,(ion  yard.s  as 
against  229. 305. "00  yards,  while  im¬ 
ports  were  lip  at  I  17, 579, hU"  yjiril.- 
in  1939  a>v  eompaied  with  7S.2!JikO"" 
y.'irds  in  1931.  Imports  from  tlie 
United  Kingdom  l:t.'-t  year  were 
only  moderately  liiglici  in  llt'kiihai. 
in  !9:;i  al  7".l1S,(imi  a:,  compared 

with  61.45S,Omt  yard.'.  On  the  other 
i  hand,  imitorls  fftini  the  I,'.  S.  were 
I  lip  at  13. 387, mill  vanis  last  year 
from  12. 622. mm  yard.s  in  1931.  (  om- 
Iptiralivc  fignrrs  of  produeiion  :ind 
j  iniiiort.s  for  [tast  6  yea  tv.  ,ti  c  .’u.  fok 
'  low.s: 


Afl’ARL.NT  CANADIAN  MARKET— LOTTSJN  I’lLtL  GOOD.8 
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Briiain.  However,  before  the  urgent 
demand  isulisidcd  toward  a  more 
norntal  level  the  United  States  had 
lionkcd  an  exceptional  ;unount  of 
goods  for  delivery  in  Canada  and 
G;-cal  Britain  bad  iilacod  enough 
tm.siness  to  balance  the  smaller 
.shipments  in  the  most  recent 
inor.i  hs. 

As  a  reisu'.t,  up  to  September  of 
this  year  the  record  of  imports 
lif  niannfaciiired  cotton  goods  for 
Ihe  fir.si  nine  months  of  c.acli  year 
sliown  stood  as  follows: 

I  rojn  Kroni 

C.rrrtI  Britain  L'njIed  Slates 
.57.341,000  53.211.000 

7,2)0,000  4,h27,')0ll 

7, 'MO, 000  9,305,000 


1950  . , 

1939 . . . 

1940  .. 

Ill  litis  period  Great  Britain 
mainlainrd  ii.v  Inisinc.ss  intact  ;ind 
the  (  nitod  .'Suites  triitled  theirs, 
lias  Sleppcd  I  p  Oiilpiit 
During  lho.se  same  periods,  of 
eoursc,  ilio  Canadian  industry  step¬ 
ped  lip  its  output  to  .a,  very  .sub- 
i^ttuilial  degree,  'i'lii.s  wa.s  due  not 
Dili.'  lo  intensified  buying  for  gen¬ 
eral  (lisiril)ui  io’i  but  also  lo: 

(I  I  Exii.tnded  denitutd  for  rotions 
foi'  indusii'ial  purposes. 

131  I'lmergency  rc'iuiromcnts  for 
niilitai'v  n.sr.  j 

(3)  .'-ome  new  buEincs.'-  in  the 
form  of  specialized  line.',  for  ex- 
I'Diis  le.snlting  from  the  war. 

Thci  ).  ;ire  two  .''lirprnang  features  t 
in  Ihe  1919  impoii  iriido  m  coiious,  ! 
The  firsf  is  iliai  Great  Britain,  in  | 
.spile  of  fcar.s  of  the  pos.sible  restric-  | 
tive  effect  (jf  higliei  sliip|)ing  ehargo.s,  I 
deki..  ed  deliv  f  ric:-,  ami  highc  cost;;.  I 
vva.'v  able  to  .soli  more  dollars  vvoilh! 
of  eoii()n  guilds  in  Canada  m  Itiloi 
than  III  I9.3:i  or  1938.  Tlii.s  i.s  ai 

ereditable  record  and  leads  to  Ihei 
eoiielusion  that  llie.^e  factors  have! 
not  been  n.v  :  tilirtantial  ;ts  popularly  ' 
.Kuppor, c(k  Tlie  ftK  i  is,  for  example,  i 
that  ineroase,-.  in  shipping  ehiirges,  i 
while  large  in  I hemsolv es,  do  not  ! 
reprc.'.enf  :i  Itirge  advanee  in  iliej 
price  of  the  .good,-;,  lieing  jihotii  a',',  \ 
or  loss  liian  I'ciil  ;i  y.ird.  Tliis  [ 
feature  jilone  is  roiiglil.v  balaneed  by  j 
the  fact  (lull  t  anadiaii  mills  p.ty  a  | 
10',  impori  liix  on  liieir  raw  coiion' 
vvhicli  British  milks  ib)  not  pay  when' 
sliipi'ing  lo  t  anada.  , 

.Now.  of  coiir.'.e,  till  l.•n'iff.^  on  ovl  I 
Ion  good,,  from  G'-cal  Britain  htivc 
bemi  reiiDiv  i'd  I.'-  Ilie  recent  I'mer- ‘ 
geiie.v  l>iid'4Cl.  Ii  is  olilv  i  (M.oplialile  I 
ti)  lAiiC)  t  large)  :;iles  o''  Brillsli  cot  i 
liitc,  )i)  Caiiaila  ihe  isci  e.'iM’  will; 
■'I  |ipa  re')' h  eiilv  I)-  liniiled  by  I'uei 
abilil.v  of  ilielr  nnlii.  ii\  to  piiDliicc, 
goods  on  lime  and  :-hip  them  across  j 
the  .Atlantic. 

The  other  unusual  feature  of  the  I 


Raw  .silk  will  provide  a  difficult 
problem  before  the  Government’s  in¬ 
tention  lo  restrict  its  use  and  there¬ 
by  save  foreign  exchange  can  be 
satisfactorily  accomplished.  A  largo 
investment  in  specialized  mat  hincry 
and  about  7,500  workers  luive  been 
put  Into  the  silk  hosiery  industry  and 
have  built  up  a  very  substantial  ,  Sopersifk 
business  both  for  the  home  market  I  "Tip  Top  ’Failors 
and  for  export.  'I'lie  Givvernmcnt'.s  ‘  “ 
plans  can  bo  implemented  but  it  will 
take  time  to  secure  and  manufacture 
substitute  raw  materials  and  some 
dislocation  is  almost  boumi  to  occur 
in  the  process. 


Belding  Gorticelli 

Bruck  Silk . 

Canadian  Celanese  .  . 
Canadian  Converters. 
Canadian  Cottons  ,  .  . 

Cosmos.  Imp . 

Dominion  Textile.  . .  . 
Hamilton  Cottons  .  .  . 
Monarch  Knitting.  .  . 
Montreal  Cottons  .  .  . 

Ontario  Silk . 

Penmans  Ltd  . 

Regent  Knitting . 

Riverside  Silk . 


Gross  Earnings 
1939-40  1938-3!) 

$  $ 
363.878  3n5;,957 

381,593  ’JOS.T’J’J 

•2,982,676  2,103,886 

107,888  d  19,767 

1,660, 081  894,751 

419,52!)  331.86!) 

4,630,283  2,095,04  1 

328,432  276,628 

166,105  d  IS,  1 83 

1,181,939  612,762 

338,290  49,868 

797,802  484,328 

420,729  2I3,52:i 


;  follows;  — 

Net  Earning:? 
1939-40  1938-39 


Wabasso  Cotton . . 

Woods  Mfg.  . 

Total . 

Gross  gained  1 01 '  . 


_  190,921 

_  1,719,547 

_  254,498 

.  .  $16,244,497 
Net  gained  133' 


358,615 

811,628 

45,265 


8 

11 -2.7 12 
28,850 
1,864.951 
62,234 
585,831 
214,841 
2,214,070 
100,145 
101,247 
t;22,473 
93,761 
328,984 
43,597 
80,742 
84,333 
253,005 
.)76,862 
99,020 


$ 

95,049 
1,256 
1,194,848 
d38,222 
116,543 
159,503 
1,039,431 
70,688 
d53.183 
271,701 
dl58.71 1 
1 59,595 
dll6,744 
77,632 
69,649 
1 64,675 
187,979 
d49,952 


Working  Capital 
1939-40  1938-39 

$  $ 

913,252 
7“7  5‘2‘2 
4,596!  10-2 


SU.MMARY  OF  CANADIAN  IMPORTS 
(thousand  yaids) 


-  Imports  t  rom  — - 


1,030,16:! 

666,061 

5,085,606 

613,810 

6,484,682 

1,106,936 

9,509,047 

821,268 

833,141 

2,264,701 

799,294 

2,556,300 

845,667 

401,109 

293,799 

1,407,614 

1,906,357 

899,955 


5,518,501 


776,383  I 
715,508 
1,580.020  : 

665, 1 87 
2.429,893 
754,708  , 
342,689 
251,671 
1,413,834 
1,392,379 
818,382  i 


i  Calendar 

Totfll 

Great 

United 

Other 

j  ^'ear.s 

I  nipor) » 

Bt  itain 

S  t  $1 )  e  s 

Countrie- 

1  I9?4 . . 

.  78.29b 

63.82  1 

12.622 

1.8  3? 

1  1933  . 

5't,890 

1  1.874 

1.80  3 

j  I<)36 . 

73.723 

16.483 

2.818 

1  193  7  . 

.  101,228 

76.37  ? 

20.73  2 

4.l2u 

)  l>)38 . 

64.438 

23.828 

3,463 

1  1939 . 

.  117.379 

70.1 18 

41,387 

4.0  7  4 

! 

i 

WOOLLEN 

FABRICS 

$8,090,242  .S').  167, 658  $3,215,031 

Working  Capital  up  14.9''o. 


$37,525,510  $32,906,993 


Kor  the  .vear  l!13t)  Canadian  parent  consumption  in  this  couu- 

vvooken  mills  produced  a  larger 

.  I  During  tlic  4  vears  1035  lo  I03S 
proportion  of  the  tipparcnl  con-;  .. 

*  proivortion  ol  apparent  con.sumpt ion 

sumption  of  woven  wool  lahrics  or  .supjjliod  by  (  iintidiaii  mills  luol 
fabrics  coniaining  wool  ihan  in  tiny  been  dceliniiig.  having  bet  n  a.s  lol- 
of  the  previous  1  years.  Willi  pro-  low.s:  i:i35  -tin  per  (cnt;  liriti 
diiction  in  t  aiuida  at  17  215.000  5:i.:;  per  cent:  10:j7  and  Iti.'hS  57 
.wirils  against  iiiipoils  of  lu,;i2.',uou  pci'  cent.  Uigiircs  oii  produeiion 
.vard.s  Catiadian  mills  la.-l  year  and  jnip)jrt  of  wool  lalirie*?  durin, 
•supplied  61.2  per  ecal  of  the  aji-  icclIU  .vears  lollou.-: 


APPARENT  CANADIAN  MARKF I 
(V\'oven  Fabrics  Wool,  or  CoiUainios  Wool  I 


Big  10-  Year  Expenditures  by  Industry 


In  the  cotton  yarn  'and  cloth  di-  ; 
vision  of  Ihe  textile  industry,  57; 
cent  of  the  co.si  of  turning  tiic  raw  ' 
material  into  a  sa'.calilc  product 
goes  for  v'-agCM.  ThLs  compares  to 
an  .average  of  35  per  cent  for  all  i 
Canadian  indusiries. 

Taking  tlic  textile  indiisliy  as  a' 
whole,  the  net  di.stribiiiablo  income' 
which  goes  for  wagea  is  16  tier! 
cent  'Phis  i.s  tineiinallci  b.v  ;iti.V| 
other  whole  mdnsiry  but  i,?  tied  bv  i 
iron  and  stack  w  licrc  llic  figure  is  i 
also  II)  per  tcni. 

Pcrtculagc  ol  D)s(r)l>ulablr  Income  U«cd 
lor  Wages  (IPi!!?)  | 

Cotton  ^'iirn  and  (  lotIi  Induiilrv.  .  .  53'’o  i 

GROUPS  0(  l\OU5IRir.S  ; 

le.xtiles  and  Irxiile  i%ofluc  t'>  •  .  .  4h*>  , 

lion  and  lt«  PtodiuGs  . 

Ammal  F*iudn»  r.  .  | 

W'uuii  and  F’apfi  I'mducts  .  ....  r  \ 

.Mjscrilniu  ous  I ndust  ric.-  .  ^4'*^  ‘ 

Non  Mflallu  .Mnif^ial  Piodutls.  .  .  .  ' 

\  ej’ptdble*  I’Miducl.s  .  -M '  V 

Non-fpirouH  Metal  f'rodntts  ....  ; 

Tbemicals  and  Oietnical  Piodiitt.-,  Irt'E 
All  Indus)  I  IPS  .  5  1 '."r  ! 

Alberta  Leads  Dominion 

In  Production  of  Wool  j 

Ednioiilon  .Allunta  Icad.s  all  pro-; 
vince.s  in  Caiiadii  in  wool  ))rodnc- 
lioti  and  in  ntinibi'r  of  .  lioep  on 
fariii.'-,  according  to  an  .\lbcrla  gov  -  ; 
i  rnnicni  tigriciiltiire  departnioni’.s ! 
rC'porl.  I 

•At  .Itini'  I.  .Alberta  had  .AS2,()00 
slioep  coniparcil  with  831. 300  in  | 
10'!!'.  and  in-odiiclion  al  the  oml  ()f 
Inne  was  I.OCl.non,  sligliilv  below' 
Ihe  previous  year.  .'6beeii  in  other 
province.;  were.  Itniaiio.  S10..500: 
llucbec,  64.S.20ii;  .<sa.;katr;ievv  an. 
.'lt'‘v.7Pn;  .Manitoba.  231.000;  Briti.sh  ; 
Colntiibia.  171.700.  Ontario  held  j 
second  place  in  production  ai  lune  I 
1  w'lUi  3,362,000  lbs.  * 


In  tlic  face  of  keen  competition  I 
from  imtiorled  goods  in  all  branches 
of  Ihe  industry,  textile  operations 
in  (.’anada  Itave  spared  no  c:-pens<'  ■ 
in  modernizing  piodnclion  facililies. 
so  as  lo  as.sure  Ihe  domestic  market 
of  efficient  and  up  to  date  fulfill¬ 
ment  of  its  reiiuiroincnts. 

In  the  current  year's  issue  of  Hie 
.Manual  of  the  Textile  Indnsiry  in 
Canada,  it  is  shown  iluii  over  $70. 
I'OO.OOO  has  Ih'on  extiended  during 
Ihe  pas'  ten  years  in  I  lie  plant 
modernization  of  ('anadian  textile 
mills,  last  year's  ()rogram  entaiiing 
ex|)endilure.s  of  tiboiil  $8,000.(100. 
'I'lie  (irimaiy  li'xfile  iminnfaeluiiiig 
industry  in  Canada  coiiiprif.e.s  a 
total  of  60!'  mills  witli  now  over 
70.000  skilled  worker:?  omiiloyod. 
the  largcsl  luanufacturing  cm|)lov 
ment  enl)''rp!iso  in  the  Dominiop. 

Canadian  textile  mills  since  the 
lieginning  of  the  war  have  lictii  en¬ 
gaged  in  sntiplyiiig  tirmy  clothing 
suiMily  retiniremenis,  military  sup¬ 
ply  orders  for  tlie  first  eight  month;;  j 
of  its  conflict,  lip  to  the  end  of  | 
.\prik  having  amounted  to  overj 
$'.5,500,000.  .'^iiic-'  liven  Inisim'ss  , 

[vlaced  by  the  government  ha.s  been  i 
on  tin  even  greater  scale.  Wool) 
spinning  and  cloth  mills  al  the  eml 
.)f  April  W)’!-)'  )'ngaged  in  war  sn|)-! 
ply  work  to  the  exleiil  of  over  .>0 
per  coni  of  c;ii)acily.  while  Ihe  I'ol-I 
Ion  ami  Unit  gooiis  s)'i'ions  of  ih,'| 
indnsiry  were  similarly  engagi'd  al 
though  to  a  h  s-er  < .  Employ 
tiieiii  in  il))'  pi'iniiiry  brtincb  of  (h.o 
indn;;i.ry  ha:?  ineroasod  cino'  ilio  out-  . 
bre:ik  of  war  by  over  15  in  r  cent. 

In  hi;;  annual  o'ononii)’  review 
of  le-.lih'  (i'W  >'h)|inicni  ;  In  (’;ina)la. 
E.  .'-t.  Bati'S,  )'ililor  of  lie-  Ti'.,iilc 
Manual,  slaies  in  pat  '  :  "No  fo  ld 
of  indnrsiry  lias  engaged  in  more- 
unique  developments  in  recent  I 


.vear.s  ilian  textile  mannfiict tiring. 
Synthetic  fibies  and  applications 
of  I  In'  miirvellons  progD;;.;  in  (lie 
S)’icnce  of  inorganic  chemist  ry  have, 
of  course,  had  Iremendmi  .  effect. 
In  oilier  resivccis.  hovvev-  '.  those 
ptist  f(  vv  years,  ineroa.sing: v ,  have 
witnessed  great,  meclianical  t  lian.gcs 
in  textile  manufacturing.  ;i-  well  as 
:mi)ortanl  develoiimenls  in  produc¬ 
tion  melliods  tinti  outstumling  pro¬ 
gress  in  mercltandising.  cp  vt  loping 
practical  industrial  adaplation  in 
this  greal  indtislrv .  kal)0''  saving, 

higher  speed  machines  liav  l)ccomo 
liroven  and  tire  rtiiiidlv  insl.ilhd  lo 
replace  the  old  eiiuipni*  ni.  Tlii.s 
applies  Ihrougliont  all  ih'  v,triou.s 
l)raiu  l)e.s  of  textile  inann;'n  luring 
in  Uanad.y  ' 

Inilu.siry  in  l  illli  rim)' 

live  lo.'^’Lke  Indutti',' 
for  ai)oiu  12  per  icni 
inamtfaciuriiig  product  ion 
ada.  according  to  the  la"'. 
rcUxiscd  by  the  Dominion 
of  St  ill  isi  ic.s. 

Banking  in  fifth  pit" ; 
t'tiuadititt  indtisirie.;,  ii'xiih 
not  ))rodiicl ion  of  $ITk"7':. 
exceeded  only  bv  w  oml  ai 
with  .$:!0i).lt|')l  ,555,  iron 
Willi  .$28",  1 65.582.  vcgclab: 
llcl;;  with  $2i)6.S6:i,6!i3.  tital 
runs  incitils  with  $l82.;i''i's.- 
Two-lliirds  ill  IJiichi 

M))re  Ihan  luo-lhirds  o: 
valtie  of  col  I  on  .vain  tiinl  < 

(luci  d  in  (  aimdti  comes 
mills  of  Ihe  provim  e  ol  i.'' 

.A  gi'ot-a  vahialion  >>(  P 
n  I  .iii.'ida  tinioiiniing  to  ' 
pi aiducl I))!!  in  (Viicbec  w a 
1 5,P"n  represent  in  g 
lent  of  tlie  total. 

Throughout  the  provim  i 
bee,  textilcd  provide  mot' 


counU? 
lie  net 
Can- 
1  igtires 
Bureau 

'Pg  all 
witli  a 
15.  are 
ivuper 
I'oduct.i 
prod- 
■  oii  fer- 


■  •  grosis 
I 'll  pro 
•  m  Ihe 
i'Ce. 

iluci  ion 
I  r!.87S, 
'nril  at 

) :'  pi.'i- 

) '  yue- 
( iuploy- 


inent  and  wa.gcs  than  any  other 
industry.  Wagc.s  paid  in  the  induv?- 
iry  in  comptirison  with  its  tvvoclos- 
e.s|  compciiior.s  in  tlie  prev  ions  year 
follow  : 

Irxtils  Induslrs'  .  $?'V,4S3, 1  / 1 

Pulp  rtiicj  I’.iiisi-  .  Jv, 224.88? 

Iron  Hnd  tt^  I'l'oduct.s  .  ?0, 002, 71  I 

In  nunthei  of  cmployee-s  the  com¬ 
parison  is  still  more  notable  ay;  the 
following  figure.s  show; 

TfXtiIr  ipdustrv .  Vi.'Ol 

Polp  .ind  Paper  .  ?  7.42  I 

Iron  .ind  Its  Product.-  .  2),?')0 

The  itnpoilanie  of  the  textile  in- 
du.slry  lo  I  lie  iirovincc  of  tlucbec  i.s 
such  that.  Olio  out  of  everv  font 
einplo.veci?  (  iigagcd  in  manufactur¬ 
ing  in  the  proviace  is  a  textile  em¬ 
ployee. 

Nunitver  o*  Manufactui'in,^ 
I  niployecs  in  Quebec 

textile  Indu-)?'’  b2.2?0  28r;,  moie  than 

one  in  tourl 

e\il  Industrier..  2  1't,0?? 

The  textile  ludustrv  also  pio- 
ducei?  nearl.v  onc-fiftli  (19.6%:)  of 
the  total  gro.'s  value  of  (jnebee 
niiuiufacturing  prodip’tion. 

Gro.is  V  alue  of  Production 
Provinee  of  Q>uebec 

le.xlilc  lndu.Htrv  .  .  S  2Uf).8''(  ? .8  I  1 
All  IndusLriea  ....  1 ,0  4b.  4  70,  /  0  1 

An  importajit  fact  .■ihont  the  col 
Ion  textile  Indiist rv  in  the  iirovitunof 
yuehee  is  Ihiit  four-fifth  of  Hie  in¬ 
dustry  is  located  onlside  ihe. Mont¬ 
real  iirea.  Uor  years  econmni.sis 
have  said  that  indu,'.tr.v  slionid 
.spread  out  in  order  to  imiviove  liv¬ 
ing  conditions,  getting  away  from 
the  unhealthy,  crowded  condition.- 
of  tile  great  cities.  Now,  vviili  iIk 
war.  the  need  of  dcccntrali/.ation 
is  seen  even  more  (  'early,  as  an  uid 
to  liic  prcservai  ion  of  the  (conmny 
again,  t  bomh:.  lint  the  cotton  m- 
dnsiry  m  yiicbcc  io  already  dccon 
iralli.pd,  with  81  per  cent  of  it  be¬ 
ing  outside  -Mouircal. 


I'M  ■>  . 
I'Mii. 
I'M/. 
P-iH  . 
I'/J'l  . 


c  —  r.slimtHrd. 


1  iiuu  siijui  V 
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WOVL.N  FADRICS— CANADIAN  I’KODUCTIUN 
( VV'ool  Ol  cuntciinio^  Wool) 


App.iicjil  .\ppttrcp» 

(  .itirtciirin  CoiiMirnpl  K  m 
(  «.>nsiii)ipl»on  Hci  Ldpila 


C  i  yc-j is 

Ml  woo’  woollen . 

All  wool— worsteti . 

wtjullcn  and  wort^lrd. 
(  oUon  warp  wooKun 
Olher  wool  dn(J  uoltoiT  ini.vtinc 

Lneierwear  lit»nncN  . 

Mackinr^w  . 

anti  tnoii.ms  .  , 

7\*j)o  i  lotlis . 

Utp^r,  nul  rpf?rttwrfl  . 


•i  vind»>r 


1'Ug 

h'l  .>.(»;  I 
J  I 

'*47.1 


)  )  I. 

'*  G  ..in  i 


40h.l  f) 

I  .n>)  L  j  I  » 


1‘) 

7.70J.'4.. 
J.'>  >4.0  7P 
-M  4 .  ;  H  I 
7l)  I  'G-v 
GO 


not  ■apccili 


JMI’OKTS  Ol  WOOL  lADKlCb  I^IU  CANADA 
( r$>ttn)alc(l  tltousanii  lineal  yaitJ^) 

I  roni  C’  Ctil  LH  i  L  j' 


Ca!' 


(otdl 


e.ii  1 


I'Mo.  . 
l‘4>7  .  . 

(  r 


1  r  ipol  I  • 
I  O.O  10 
1 :  .0 ;  \ 

I  Co;  t 
lo.Kia 


N\(>ollcn,»  X’Cotilrcls 


Include* 

Includes 


'  lo.'o; 

l  lannels  «»»u]  fifl  t 
ni.'lunr  ond  c.Ijlk, 


il.dii- 


a.Od.i 
);.4  I  » 
t.  4')/ 


C.^rit  s.  d.ini.i  k  . 
•  1  •  timatrd. 


L  >0  I 
•1.h7  ' 


'itid  l'jpc"tric’3  rj'id 


RAYON  FABRICS 


I'anadian  pioductiim  of  rayon  fa¬ 
brics  Iti.sl  year  ('.--labli;  bed  a  new 
hi.:;li  record  ami  .it  IS, 6)1"."')"  yai'il.;, 
showid  an  increase  ol  nearly  3" 
per  cent  over  onipni  for  ibe  tirevi- 
oils  year.  I'ri'viiins  liicli  i-ccord  in 
p"odiK:tioii  w;i.;  in  P':17  v,  lien  ' 'an 
arlian  mills  pi-mlnccd  ll.H'tS,""" 
yard.  . 

Prcporlioii  ))■■  .inadian  con 
.nmption  siippicd  b;  ('aii.idian 
mill:-,  uhicb  had  (k'c''m’(|  between 
!!'35  .'ind  P':;7  frivm  I'J.b  pi  r  cent 
for  till'  former  year  to  81.6  pm 
1  tUoutinued 


I  cent  for  the  biller  .irid  improved 
to  86."  I"  ;-  cent  for  1''38.  showed  ei 
fni'iher  ex  pan -.ton  in  when 

I  (  anadian  mil  pm  represented  88." 
j  per  cent  "f  the  appaiciit  market,  in 
the  I  tom  ininn. 

I'ixporls  Ilf  rayon  fabric.?  from 
I  ('anada.  wliilc  .-till  relatively  small, 
baivi  c\|iindcd  .  iixidily  during  past 
I  ye.ir.;  and  last,  year  amounteil  lo 
.  2.117".'?""  y  ards  as  eonvpared  witli 
pone  in  P':;5  and  50". "00  yarej?  in 
1  B'3''i 

imivrirts  whieli  to:  e  to  IkilS.OOO 
on  I’ago  16) 
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I  nepreciatioii  .  .  82.0')o  42.^09 1  nerflssttating  several  succc’selve  ex- 

Tot.  Inc.  «fl.  lilt  Hh.OH  I4J.«)24  98.608  teilsluilU  to  lllO  plant. 


260.014  85.062  64.067 


2)11  Janir^  Woodn.  lyes..  J.  \Vood».  pividandu  4  1  500  .4  1.510  .4  1.500 

I'lce-pics.  and  nifctr.  dtr:  'v .  A.  Clark. 


liBc'v;  K.  \V,  IlHivry,  II.  M.  Ldwsnn.  H  I 

M.  Rordy  and  W.  D.  Woods.  ! 

Cnmhinad  nsl  aarninRs  (altar  deprecia  ' 
lion  but  before  bond  inta.rastt  vaars  end 
ed  Dec.  41.  1936  $257,992;  1  94  5,  $205,686 
INCOME  ACCOUNT 

Years  lo  Derember  3  4  Fixed  a 

1949  1948  1947  Curr.  a 

$  5  $  Work.  , 

Ctpri  profit  467. 64  t  222.764  148.967  Surplus 


BALANCE  SHEET  FIGURES 
As  at  December  31 

1949  1948  194/ 

$  $  $ 

Total  assets  4.056.540  4.742.401  4.5b8.047 
Fixed  assets  1.600.245  1.479.541  1.514.575 


CAPITALIZATION 

Uustand- 

Aulhortracl  Ing 

(  onnnon.  n.  ji  ' 

Shares  150.000  125.000 

Isl  S.  I  .  bti's  to  '45  $1,000,009  $410,500 

DIVIDEND  RECORD 
Capital  stock:  Initial  div'tdend  of  25  j 
cents  paid  February  15,  1929,  and  quar- 


a  I  I940x .  II  TU  .  Depreciation  .  .  94.806  82.090  42.509  I  nppossitating  several  HUCCt’S 

\A/skn9CC#^  I  I  November  12.  To,  |„o  ,  ,ja,oi4  144.624  98.608  tensions  to  lllO  plant. 

▼  V  CiDClSSO  V-^OllOn  V^Ullipaliy  OFFICERS  AND  DIRECTORS  Net  profit.  260,014  85.052  64.067  ,  apitai  I7ATION 

_  Sli  James  Woods,  pres..  J  Woods.  ,,  ,00  .4  1,510  .4  1.500  CAPITALIZATION 

vice  pres,  and  infccr.  dir;  *v .  A  Clark. 

Wide  Improvement  In  Operations  Reflected  In  2  Increases  balance  sheet  figures  ,,  ...  Auihonred 

In  Dividend  Rate  this  Year — Dividend  Now  On  $2  A  I  Comhined  net  eHminsn  (after  deprecia  '  December  31  ,  Sliarea  150,000 

.  ^  --  ^  tion  but  before  bond  inte.resK  vears*  end  |Q)9  l'^J8  I'fl/  ®  ®i.uuu,uu; 

Share  Annual  Basis  Against  $1  A  Share  A  Year  Ago  oa  Dec.  ii.  \9}t  $257,092;  $205,686  ^  ^  ^  dividend  record 

- -  INCOME  ACCOUNT  4  otal  assets  4  056.5  40  4.7 42,40 1  4. 5b8,0 4  7  Capital  stock:  Initial  divi^deii 

_  Years  lo  December  31  Fixed  assets  i  600  245  l,479,54i  1,51  4.575  cents  paid  February  15.  1929,  a 

EARNED  $8.23  ON  STOCK  FOR  LAST  YEAR  'V  fc'j.  {j;;-;:!  ‘.  '.mV,:  itn;;;]  IJ™.', -'2.,.";,"’. 

-  tipp,  prcifii  .  .  467.641  222.764  148.967  Surplus  ..!  ■958]l20  717.467  669.915  '  U 

General  condiiinn.';  in  the  cotton]  a bl.v  reflerled  in  operations.  - - - — -  1979  or  19  40  ' 

textile  indiislr.v  w  ere  rellerled  in  Karl.v  in  IH.IK  company  redeemed  I  MARKET  RECORD 

operating  resnils  of  the  Wabasso  outstanding  funded  debt  of  itself  and  ,  ru  j~l  .rl  ■  ji.  rt.  t  ^  1- rl  ii 

Codon  Co.  Lid.  for  fiscal  .tear  ended  its  operating  stibsidiarie.s  from  Hie  V^ClOaClian  V^OlCOnS  LalllTlllCCl  1079  .  47 

April  27th,  11440.  Operating  profits  I  proceeds  of  an  is.sue  of  $2,000,000  of  I94(i .  26 

were  more  than  doubled  as  com-!  serial  PiVi's  and  4's  and  .$1,000,000  of  •  1  •  i  i  I9ii .  g 

pared  wUh  preceding  fiscal  .rear  ami;  l5-.vear  4\-s,  $1.400.00n  of  the  .senal;  Reflecting  4v„le  improvement  In  CAPITALIZATION  ,9  a 

net  after  all  charges,  despite  in-  bonds  wore  outstanding  at  the  end  operating  results  of  the  company  p,^  ,,Oo  par  $4.5o7.'n7o  $4.6^75no  i  19  4  4 !  ! !  i ! ! ! ! ! ! ! ! ! ! ! !  ^  22 

creased  tax  provision,  was  equal  lo  of  last  fiscal  year  together  with  tliejfor  the  last  fiscal  year  and  the  Com.  sik.  $110  pai  1.500. noi)  2.7I5.500  |  i9  4  5  .  I8 

$S.2.i  a  share  on  capital  slocK  out- :  $1.0i)0,00(i  ol  l.'i-ycar  bonds.  T  hoi'c  prospects  for  continued  activity  at  DIVIDEND  RECORD  .  m 

standing  as  compared  will.  $2.60  a  is  no  preferred  stock  outstanding  com.  1948:;::::::;::;::;::::::  '5 

share.  1  capital  comprising  hO.OO.I  shares  of  s  1  u  u  Year*  -  n,  e;,  loto .  6 

The  Wabasso  Codon  Company  and|an  authorized  lO-O.iion  shares  of  no!  lions,  diri'rlors  of  C'anadian  Cottons  . .  t>  7",  I940x .  7 


Curr.  asaeta  2:449:954  2:157:999  i;948;864  'erlv  Ihsrsaller  to  May  15  1940:  none 

Work.  cap,.  1.274.744  1.200,266  1. 171.942  ^,^'’.“.71^  10,6  Rn  P»''i j 

Surplus  ...  958.120  717.467  669.915  >945,  $1.15:  1936  80  cents;  Jan,  15  and 


Canadian  Cottons  Limited 


Reflecting  4vi(le  improvement  In 


CAPITALIZATION 

Authorized 


Aprd  1  5,  19  4  7,  in  conta.  None  m  19  48. 
1949  or  1940. 

MARKET  RECORD 

I  ligh  l.ow 

1979  .  t7V3  20 

19  4(1 .  26 41,5 

19  4  1 .  8  4  V 

1942  .  6',.  2 

19  4  4  .  24  4 


DIVIDEND  RECORD  ,.,,7 

Fret,  l.otn.  1948. 
c;,  r;,  19  49 


its  subsidiaries  operate  four  mills  in  par  value  common  slock. 


Ltd.  declared  a  bonus  of  $2  a  share 


Thrf'p  Rivpr?  and  x^hawitii^aii  I'alU''.|  LMvidonds  paid  on  thf’  (‘apital ,  Ilip  roninion  .stnrk.  payablt'i  ,  *  ***  . 


p.g..  with  a  total  capiiciiy  of  I  .SOit  I  stock  on  a  basks  of  $4  a  share  nn-'^^pril  Isl  last.  This  made  totai  dis-  1924:;.;:;;:;:; . 

looms  and  ins.OdO  spindles.  It  owns'nually  from  .lannnry.  1!I21,  to  Ocio- ^  b„rp,>nients  of  $6  a  share  on  Hit  . 

and  operates  the  SI.  .Maurice  \alle.ijber,  1028,  iiuihing  pitid  until  .lanii-  j.-,,,.  fiscal  vear  ended  I927 . 

Codon  Mills.  Ltd.,  of  Three  Rivers. :  ary.  10:17.  when  dividends  were  re- '  , he  highest  scale 

yiiehec.  and  the  Shawinigan  Cotton  ,  sumed  on  a  basts  of  2u  cents  qnar-jpf  dinirihution  since  the  former  $8  '929 . 

Co,.  Ltd.,  of  Shawinigan  Kails,  .y  terly,  C.ysh  y\tra^j.f  Li  cents  a ,  ^  .shaVe  dividend  rate  on  the  stock  . 

few  .rears  ago  the  company  changed  share  paid  .Inly  lOu,  .laniiary  lO.i.y  discontinued  I'arlv  in  1000.  1942;;;;:::;::;:;;;::::; 

Hs  production  policy.  0Ntrndin>;  the  and  .January  in.>n.  In  .laniiary  of  .  i  r- .  ,  i  a  a  \t.  \  . 


oiiipiil  of  the  mills  to  include  arti-  ihi."  year  dividend  rate  was  in-  ,  <l>c  fiscal  year  ended  March 

fici.il  .silk  fabrics  and  fancy  codon  creased  to  $t..iO  a  share  annually  -‘Ist  last  Canadian  I  report-  1940 - 

lines.  The  conseqneni  diversifica-  and  in  April  a  further  increase  lo  $2^  ""  increase  of  over  100  per  cent 

lion  of  production  has  been  favor-  a  shat e  wa.s  made.  I*"  otterating  proflLs  over  luevious 

'  year  at  $  1.00a. 80..  while  net  earn-  Tears — 


MARKET  RECORD 


7",  I94nx .  7  4Ci 

8  X*— To  Nov'irmber  10. 

^  OFFICERS  AND  DIRECTORS 

^  I.  1.  Bruck,  president  eind  treasurer.  L..  i 

^  S.  Lee.  vice-president;  H.  Stern,  secre  j 

fl  lary;  II.  A.  Dwyer,  Morton  D4irlin>;,  Pauli 

u  P.  Ilutchison,  A.  M.  Handers,  L.  S.  Lee,  L.  • 
°  M.  Renouf.  W.  B.  Phillips,  Rene  B.  Per- 
g  lault,  II.  L.  Herohorn.  [ 

2  COMPARATIVE  EARNINGS 

Years  Ended  October  31 

•  iQ)9  n58 

•  $  $  $ 

J,,  Gross  sales  profit  J8l.59i  Z<fi,722  32^^.952 

•  Depreciation  ...  47.694  44.924  93.876 

Net  profits .  28.850  1.256  17.169 


Knitted  Outerwear 
for  Men,  Women  and  Children 
Debutante  Full  Fashioned  Hosiery  for  W'omen 
Men's  Silk  and  Wool  Socks 
Seamless  Hosiery  for  Women  and  Children 
Hand  Knitting  Yarns 

The  Monarch  Knitting: 
Company,  Limited 

Factories  at 

Dunnville,  St.  Thomas,  St.  Catharines 
Head  Office:  Dunnville,  Ont. 

Branch  Offices: 

J'urontu,  Hamilton,  Ottawa,  Winnipeg,  Calgary, 
Vancouver,  Moncton 
also 

The  Monarch  Knitting  Company  of  Quebec  Limited 
Confederation  Building,  Montreal 


I’ljl  Slock  Com.  Slock  I  Larnrd  prr  .-hare 


18  5'c»r> 

FsrnliiE  RrrurrI 

1 

Tulai 

Net 

\l»l 

Mirplu#  j 

Inromc 

F*arn. 

I  ‘u 

for  vpar 

lf  .».$ 

$2»t>.n)  J 

$24'4.77l 

$!  )ii.noo 

$1113,774  : 

I‘2> 

:)7»>.n67 

•77li.067 

1.58.1.15 

1 40.000 

lK.7.io  1 

l{«0'  . 

rl.  2.360  , 

if;)i  . 

.'  2“  7-»'7 

•J  7.  *8 1 

•2.647 

2.647  1 
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r>^'0,i‘77 

a04,7'27 

21,443 

21.4  43  1 

\*r>A  . 

H13.V  (» 

4'2'.i'.n 

146, 749 

I4si.7  43 

H7'7 

47. '.68-2 

1  47.630 

Dl.tiilU 

‘7  2.)‘74 

x:).o*70 

h;).o2o 

4'-0.rtN) 

2  )  ,rtM> 

'2A,^yZ 

*70O,7.i4 
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,»).  ‘7 

o7w.  8  $ 

186.113 

!|i,874 

1  f-3‘» 

F'J  ’  .3‘'H 

;w:..42i 

)K7.,  7H 

6!,,''ll3 

I18.P7: 

1940 

l.7l*‘.-)V 

i  7H.iii;'J 

'.'I'.li;" 

diRii  F.ow  lligii  Low 

81  66  100  71 


ypgr  ;  htiq  per  cent  and  were  equal  1942' ’ ; ; ; 

3,774:  $22.54  a  share  on  outstanding  com-  1924  ::::: 

••'iiilo  Bion  s'oek  after  dediiclion  of  pre-  '924  . 

■2:647 1  ferret!  dividends.  loi! . 


wo«K,N<:  CAPITA,.  F,ouR«  Mcrcurv  Mills  Limited 

>  $  $  _ _ _ _ 

Frxeci  "a.asri's  ''882  221  '  84^042  ''85^*?^  O':'  "  widely  increased  vo’.umc  of  Holders  of  the  6%  cumulative  pre- 

Curr.  908:481  85  1 .'990  866,'259  busiucss  and  a  Hiorc  satisfactory  ferred  stock,  by  the  terms  of  the 

Work.  666,061  727.522  721,454  ,  ,  ,•  p  pliFD.  received  for  cach  share  held 

- -  price  level,  operations  of  .Mercury 

Hamilton  Cnttnilft  Ltd.  for  the  year  in6!i  were  vv'iiile  holders  of  the  common  stock 

*^“*****^®“  VapOHOIIo  productive  of  the  first  net  profit  were  given  one  new  common  share 

- -  iihown  hy  the  company  over  a  period  for  cach  Jfi  shares  held. 

JIamiltou  (  odon  to.  i.s  an  impor-  of  I U  years.  Operating  profit  for  the  CAPITALIZATION 


■ii.’ito  i  Canadian  Codons,  Limited,  owns  I927  . 

uskviaj  and  operate.s  six  cotton  to.xtilc  mill.s  . 

— three  id  Cornwall.  Ontario;  one  i9jo  ::::; 
•2oii:7l4  I  at  Hamilton;  one  id  Millfown,  N.B.,  I94i:::::: 


92's  124 
9  5  14  1 
98 'a  15  2 
85  IK) 


124'..  106 
124  It) 
141  I00'~ 

152  108 

110  85 

5  5  45 


Hamilton  Cottons 


'(  'infoliriaird  ariojri  of  Wabasso  I  'oKons  and  subsidiari  loaipape’s 
Oi  lipfint. 
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do'.i:  0  The  eoinpanv  nianufacfiirc.s  cot-  n,, 
ton  good,':,  including  ticking.  ging-li9i5. 
hams,  shirtings,  flannel  goods.  ar-j[9'b. 
ijficial  silk  fiihric.s.  yarns,  etc.,  and|,:jjg 
Kundrd  '''fliisive  .spinning  righls|i949 

l>pbi.  in  t'anada  for  VIstra  F’lbre-Sase  1  I940x 


80  7  2 

64'-  66 


Hamilton  (  odon  Co.  i.s  an  impor-  of  I U  years.  Operating  profit  for  the 
taut  manufacturer  ot  cotton  prod-  year  was  more  thau  doubled,  beiug 


i:'2‘2i.'Jo"  I  During  the  year  11125  the  eom- 
•V'l'o’iilo  '  redeemed  wiflioijl  recourso  to 

•r.sweviMi  a  refunding  operation  th«  oiitstand-  ^  Profits 
;i,760,000  I  nig  hillanee  of  its  5  pet  eenl.  1st  p^^rp,  lation 
ii'ooe’oile  nioricage  bonds,  whieh  were  duo  in  Taips 
■2:tou:"0"  .Inly,  I!M0.  This  left  the  eonipany 
'■i'  "nly  $2. 861. 51)0  of  $100  par  iiam.  on  i  or 

•jrlj'vii'*' '  'dl'i'’  ''  per  cent,  non  riimulativp  ,  , 

preferred  stock  .ind  $2.7 15. .500  of  /riirii- 

$100  par  value  eommon  stock  out  I 

ijiitPi  standing  In  the  hands  of  the  pub 

Record  |H*, 

'■  Ol  Mtl  RS  and  directors  Tola)  fiss-,. 


6  .  lOo',  97  58', 

7  .  164'.  105  64 

8  .  108  ‘  99  76 

9  .  106  lOI  9  7'. 

[lx .  118  99  1;  120 

—  I  o  Novpmbf  I  It. 

4  oiiirarallvp  tnriniip  Xrii.uuls 

Tear  ended  Mareh  01 


uet.s  with  pliints  at  Hamilton  and  '  up  al  $287,848  from  $122,143  in  1028.  Common  Stock,  n.p  v. 
j  Trenton,  Ont,  l’roduet.s  ineliide  cot-  j  iinil.  after  all  charges,  including  ’48*'.*^”  100.000 


Auth,  Uut:*l  d  5 


.  _  I  .  J  a  I  •  I  !  *.  •  *  .  .  ^  •  a  Mtg.  5'ij  to  '48 . $240,300 

Ion  wpbbing.s  yiirri,  ;in<i  twloo,  cord*  i  bond  intcrci^i  and  depreciation,  nrl  jo  year  5  b  to  ‘59 . $80i.ooo 

age,  overall  cloth  and  denim.s.  The  j  carniugs  of  $25,454.  ctinal  to  nearly  DIVIDEND  RECORD 

roinpany  docs  all  iUs  own  .^pinning  I  15  cents  a  share  on  outstanding  eapi-  Dividend  wa»  paid  on  the  former  prefer 
of  yarn.s  as  well  as  dyeing  and  I  tal  slock,  compared  with  a  net  loss  red  at  rate  o(  $6  oo  per  year,  from  Aug 
bleaelling.  I  of  $25,726  for  the  preceding  yCFir.  '928  to  November  I9J0.  None  on  the  new 


bleaching. 

Operating  rcsuKxi  for  yea.r  I22'J 


1928  to  November  1930.  None  on  the  new 


.Mercury  Mills  Ltd.  manufactures 
'(39  in:i8  showed  an  improvciiicul  over  the  a  wide  range  of  knitted  goods  but  ,, 

894.7., t  i,6«7.:,8'2  preceding  year  and  approximated  s=pe.-ializcs  chiefly  in  underwear  and  d,,|’Vel;ilrrnL/urcf.*"ll.  -G.-^StmO,  i 

77,0.00,1  7;.o.ooo  tho.se  for  the  year  1037,  net  after  ho.sirr.v,  wool,  cashmere,  and  silk.  n.  CAundy,  G.  A.  Dobbie.  A.  D.  Cobban 

Iifisli  ••7«68n  all  Cliargp.s  being  equal  to  $541  a  '  hief  production  in  from  the  plant  I  .  T.  Webb,  W.  1 1.  Cooper,  Dunlop  Siewa.t. 


■268.6' -2  81.671  ('O.il.'.'J 

(.85.831  116, S4l  276.660 

•203,211  €1211,767  d;.l,:;60 

$13  18  ,I$;i  80  $2  12 


all  chargp.s  being  equal  to  $5  41  a  '  hief  production  le  from  the  plant  I  ,  T.  Webb,  W.  1 1. 
fharc,  on  ouLsIandiDg  preferred  Hamilton.  OnL.  although  a  plant  ^‘‘^’’i-l.an  Joh,,,io,. 


block,  and,  after  preferred  divi- I owned  at  Li.stowel,  Ont.. 
dend.:.  lo  $3.15  a  share  on  ij,e  j 'vhich  spins  and  d.ves  yarn. 


rt  (..  lol.mr,  rrev  ..„d  Gen.  Manag-r.  ,V;;  f,.;'?:;' 
W  I  Xicjrncn.  \',re  pres  ;  II.  51  WatAOii,  ' 

aRa  .  K  1  I  la, „,lt.'„i,  (rcaR.:  S,r  M  Mo,i  Curr.  .XrsrtH 

lague  \lla,i.  I  .  I  Mrtedill,,  W.  5  .  UoyiJ  Work. f  apital 
and  I  (.  I  ox.  (.  hat , man.  FJarn,  Surnlij. 


Rgtanrr  T-bpet  Figures  * 

•  t  Msrrb  31 

M  49  1939  19:i8 

^  ^  ^  Con,,,, on 

Total  Xi>s»tx  •26.844.262  9,890.7,19  lo.-JSO.lol 

Fired  Asaeta  18,069,162  3,264, 18^2  ;.,'.i67,.',()a 


preferred.  | 

CAPITALIZATION  | 

.Xuihortred  Lbtjed  I 

Conn,, on  .  $600,000  $600,000  i 

.$40  par  T  alue,  j 


Under  the  terms  of  a.  reorgauiza- 


COMPARATIVE  EARNINGS 
Yean  Ended  December  31 

1959  1948  191/ 


tion  plan  which  was  approved  by  Operal.ng  prohl.  287*848  1  23*1  42  106*144 
various  cla.sses  of  sceurity  holders  Depreciation  ...  86,316  41.916  43.926 


c'r  . .' I6,:r2t,62i  863.631  873.719  $30  |,ar  value  I  upw  .5''k  20-vcar  bonds  and  30  sharcii 

w":;k.'rrp't.i,  r.:";’:?-;?  9;T2;:6I3  i.iHmr-d'’'^'"';,!’ eomm.m  stock  of  the  eom- 

Karn.surptu,  1.901,., 97  -.698.385  >.«10.1.5'2  lan\€a"T:,  A;;^r,k  ir^^^  ..  ..  . . 

-  lobor.  Initial  dividend  paid  lulv,  1928.  j  All  additional  $240,11011  of  new  5% 


600,000  $600,000  :  i*'  fnil  of  lasf  year,  holders  of  ''"'f'-i  •• 

j  1st  mortgage  hond.s  received  for  i^'’ 

690.000  554.550  each  $1,000  of  bonds  held.  $iioo  of  “ 

j  new  ^j^'c  20-ycar  bonds  and  30  shares  ^ 

EcoRD  ^  common  stock  of  the  eom- 


Inlereal .  67.863  73,42$  7  4,425 

Net  Probt  .  82.013  dl8,709  d3/,603 

tl— Uelint. 

BALANCE  SHEE1  FIGURES 
As  al  December  31 

1949  1948  |94/ 

$  $  $ 

Total  arsela  2.554,834  3,088.482  3. 020, 455 


Dom.  Woollens  and  Worsteds 


diid  T4»guldrlv  U|>  to  October.  19)1  '  1st,  moilRagfi  hondb.  luatliriug  Hrri-  I  ixed  abaeta  1.577.640  ^.197.050  ^.215.57/ 
19)7,  I9JJ,  19)4  R(>Runi^d  quar  h  I U'  at  thr  PJHr  of  OlMI  l»er  vear  H«.seth  975.571  851.789  791.94? 

te.lv  Pavment  ot  50  rent,.  ,n  Apr.l  1 9  4  5  I  J Ill’ll  Working  <  ap  6  4  4.24  4  $04,1  24  480.319 

conlinimiH  to  dale  $0  cents  naid  n,,  ar.  i  reblU.dy  ist,  J.Jll  40  intIUblVe,  W  Cl  t  |olal  Surnlua  268.244  ri$l).7ll  d'in»97'i 


riiiTTiininn  Woollens  and  \\or,strds.| 
Ltd,  for  the  .tear  1339  reported  one; 


CAriTALI/ATION 

Author, ml  Ou'Atandg 


>f  the  be.st  vc3rs  in  its  historv.  I ■•'o,  k  1 5  5.1)00  .shr-.  85,585  shrs 
■  ,  .  ,  '  !  I  tel  stock.  $20 


verv  wjile  re 


'.t.SIOshr 
I'undcd  Debt 


.tear,  operating  profits  of  $  133."83  |  ^  ^  ,  q  ,« 

%  1 .0^8. 5na 

"  l"'""'  'J'  . .  officers  and  directors 

for  ions  and,  after  all  cnarge.s.  m  ,  yy,  iv^.d-m.  d,  K  i.owc. 

'•hiding  bond  interest  and  doprn  ia  ■  \  „  ,  I  (  .  (  ockbum.  ,Sc,  rri.o  v 

I  loa .  t  horo  W  H,'  a  Rrl  profll  of  fllll.-  Irrasur^T;  I  (nuy  Bdrrrtt.  G  D 


teilv  pdvni^nt  of  50  Ill  April  19)5  I  ■ 

cr'nlinmuis  lu  ddte  5i)  cents  paid  o»i  ac-  ' 

I  rotjiO  of  arrears  iti  1940.  Arrears  at  Uc  Sold. 
(ol*er  JI.  1940.  were  $5  75  per  share. 

I'undcd  Deb) 

Outa'and-  ^ 

Authorized  ing  Oarfl 

><»rial  Ronds  . $7.^00.000  .....  lO'ffi 

)  Tr  Serial  Bonds—  *  ' 

19)9  M  .  $74vOOO  1 


lola!  Surplub  768,744  d53).7ll  d50  4.9  7> 
d —  Deficit. 


years  of  dcrllning 

_ _  .  I  'Jin  a. 


oarnings  during  IfJIJii.  1937  .Mnd 
13;;8.  the  laltPi'  year’s  operations 
resulting  in  o  net  after  all 


I  .  4  ij  a  (•»  195  ). 


.  $850,000  rharges  of  $158,308,  CeOinpaiiy  rn 


X — To  November  17- 

OH  ICERS  AND  DIRECTORS 

M  M.  I.pateiii.  president;  W.  B  Milm 


Regent  Knitting  Mills  Limited 


rei.i  as  a;:ain8|  a  net  lo.s.-:,  lieforc  de- ,  r',','' 

preciadon,  of  $IS2.7!"i  f'.T  die  pre-l 

<eding  year.  \  , 

.  T  e-ii  8  El 

Mill.s  have  been  extremely  acdvci 
will)  government  buying  for  iiiiliiary ;  opcrdim:;  I’rof,' 
I'lirpri.'T.s  a  \pry  important  factor.  ■  ri'errcuii-.,. 


OFFICERS  AND  DIRECTORS  | 

I  W'.  I  IoItIj^.  KrriitdcnI.  I).  K  Itowrr,  ' 

Vt,  c  |•,rT,dcnt;  I  (  .  (.ockburn.  .Sccrrt.iii'  la.i'i 
Ircasurcr;  licniv  Rarrctt.  Munugcr.  G  d  .  I'.ip 
IV, ,\'.  I  ,X|.  ,S, .untie,-,  (  M.  I  IcrJdIp.  I  W'  .  )6t| 
I  lo'ihn  i  1  6  t 

COMPARATIVE  EARNINGS  :  l''4') 

Yens  Ended  December  31  I 

1939  19(8  I  ,  ' 


MARKET  RECORD 


.i'lvpd  a  wide  revor.s.it  in  operating  secretary- 

,nnn  «  .  'reahurer;  L  G.  McMdIan.  Geo,  L|>Btciu 


rvef.  SlocK  I  re.8ults  for  the  year  1033,  operal- I  (j.  n.  Bur«e»». 


ing  profit  being  up  al  $2lii,60l 
from  $27,002  in  1038  and  nef  after 
.311  charges  being  f'qiial  to  $7.31  a 
.share  on  Lho  outstanding  prefer¬ 
red  flock. 


COMPARATIVE  EARNINGS 
—Years  to  December  31  — 

1949  1918  |9i; 

$  $  $ 

Oper  prolil  ....  338.290  49.868  230,1/2 


With  w  a  I'  i.irdei'  from  the  federal 
^overUDiem  lielping  maierially. 

hnsinc.s:;  au'l  earning  of  Hegen'  , 

Knidi'ig  5|i'l;-.  Lid.  ha  fieen  on  a  P 

Widely  inerea.-<-,|  hast.-  d't'ing  the 
pa,  t  (ear.  L'es|'!le  need  fo’  I'oPsid  |  ^ 

,  rai'ly  treater  provision  fo|  taxes,  ^ 

profits  for  current  vear  are  expect-  ; 
eij  In  ;-:how  :i  eontiDUation  of  Ihe' 
sharp  iipwa"!  trend  .shown  f"! 
L'.O'i  I' 


CAPITALIZATION 

,\u'  ho!  ized 

I  p'mrnoi,  $.K4)rp>  It)  )  ()(m 

57  5  piJI  V.}|u<e 

Funded  Df)'i 

Ut  *  s  d'l*^  194)  4  1  ^11, mm 

Is  dur  I  94 

MAPkLl  PECORI* 


piirpc«srs  M  \pry  impf»rfc)nt  f;jftor.  |D^rrrrie$i 
I  I'ommioll  Woollen:-  Worsteds. 

L'u'.und  Lid.,  is  the  largest  i  ;,nai|iaii  ni.'in'i  ■  d  Cd 

sToOO  '  'y'  dlfe'  of  wmiHrn  .and  \\or,-te,|  :  fl/ 

1 40(1, nijn  I  lollies  Wi'h  Ihre,  pliints,  loia'ed; 

al  Pelerlioi  inigli,  He.-pelei  .iiiij: 

Drillia,  the  ,  ,iriip;)n,i’  i'  eompli-ielv  I  Ical  A., 
x/i.iinn  efinipperj  lo  pror|i|,e  v.enving  ;in,|  f'sed  Xs 

W  T  (M»u  I  «  .  1  ^  urri^til 

•  hnutin;:  yariK-i.  flyi*  fnr  >urns  ;unJ  Uork.iiz 


5H*.08I  d$  7.r>i  i 


It40.0(»9  . 

*  ».009 

I  I  ».9)  >  d76:.79> 


RALANCL  vSHLKT  hUiURLS 

Al*  8t  Dccrmhrr  .)! 

f9)9  I- 


I9)M .  )4  27 

19)9 .  )5  7  7 

I9|Hx  .  Jl=)'2  J4 

1  fj  17- 

or  filers  and  niRLtroRs 

Alrtu  \’.  5oum:.  r’»’'*^td^n(.  IIrfu*iI»on. 
|t1)44cs  \  5  out»>:,  f'*  pfcsid<*nl  dud 


in  1038  tho  compan,>  issued  in-  ;  'WiT,  2111 

eome  funding  right.s  lo  pay  off  ac-  Net  profiu .  93,/6idl58.7i  i  d/.'ooi 

riiiiiul.ifed  prefrrrrul  dividend.s  but,  I’er  Sh.  i  unimun  9  59  i35.69  di  '>'■ 

n,j  interest,  has  her-n  paid  on  lhe.se  d— Uelicit. 

I'jghLs  .since  1037,  nor  ha.s  any  pay  BALANCE  SHEET  FIGURES 

nicnt  been  made  on  the  {ircferrod  _ At  December  .11  — 

slock.  I9i'j  nt8  i6(l 

CAPIFALIZAFION  ^  .  *  $  $ 

fetal  aetelk  2./7  4.865  2.563.239  2.9b5.K'i 

'Julsiand  fixed  assets  1.149.04  1  1.207.854  1.4  1  8. 5bi 

"i«  l.urr,  assets  1.599.422  1.4  19.270  1.604.89  , 

Work.  Cap..  /99,29  4  665.187  784.122 

40,08>  Suiplus  ...  46.063  28.950  1  1  7.10(3 


weaie  it  nil  fiiiU'lt  the 


F  ,xed  X s'cts  .  .  . 

(  »j r I  ssr ♦ 
\k’ork*uy  (  eipileil 


I  he!  Footed  .Surplus 


1926 
■  195" 

I  a -1  \ear  ■■ruiip.itu  tPporin,|  ..p  |  ^  I 

•lannt;  profit,  jira, tie, -illy  I""  per  l'M2 
i-ept  up  from  ii'-eiioijs  rear  .at 
.tt'u.T'.’k,  and.  ;,fier  ineieasrd  al  ,,44^ 
l,,\v:jnee  foi'  .|epre,-ia  I  ion  and  (95h 
I.ithei  iliargp'  iit'd  dOduetinn-..  net  I'')' 
l  arnings  of  .f 4 OT  eiinal  lo  Tj  a 
.  hale  op  the  preferred  sto,-!,,  eoip-  1941, 
pared  wuh  a  net  lo  ■.  of  1 1 1  f.  7  I !  rr  ^1,,  . 

jiorier]  for  1938. 

IJl!  X'tg'lst  l.'l  last  rr,,T)p:)n\  re  | ,,  j 

.  u'lied  d'l 'deiid  :  on  the  $1  fi'i  a  mt? 

.share,  non-eiimnlative.  preferred 
stork  with  a  pa.xmeni  of  lu  eenis  a  |-)4iy, 
shaif.  ku  (i-nl.s  a  shaie  wa.s  paid  \lo  \nvc 
Novetiilier  I'-',  making  3  qiiarterlx-  OFFK 

pa.inu-nt,  for  enrrent  .tear.  r  i ,  He  1 

llegeni  Knitting  Mill.s  Lm.  ’  ssiuh  dir-'-' 
ua:  ini’oi  tiorated  ill  1028  as  .sue,  h.s-  j' 

■  pr  to  a  eomiiu ny  of  tile  same  nanie  tje  (,a..pe  b- 
founded  in  I'dO.  The  eomp.inv  is  COM 

I  ngaged  in  'he  kniding  of  Tvoollen.-  1>,ti 

sil'Katid  I'llion  |,ro<luets  which  .I'e 

;  o'd  litroughmn  <  atitida  and  .New- I 
foiindhind  Sp'iiriink.  kniding  and^g/'^'’’  f'"''' 

,  ,  .  ,  ,  .  Depieciution 

,l;.(ini;  plants  are  located  a'  Si.  .le-  taxes 
i-'ime  outside  of  Montreal  fniriti"  Net  prolii 
l'■‘:;.",  the  eonipan.v  Sohi  u  ,  r-ijtton  ''  -Uefic,' 
.  runu'ng  mill  loiaied  at  G'lelph,  RALA 

I  inta  '‘io.  •' 

In  I'i37  Ihe  company  redeeniod  , 

>3?.". .",00  of  fii,y  per  rent  1st  nioi't-  t.,,,;  g,,,,.. 


I'ompan.x  was  formed  i"  L'28  a  a| 
eonsohdation  of  sexcal  firnu.  some, 
of  whir'll  had  been  m  exi^teni-e  f'"" ' 
man.x  year,-..  In  ri3o  the  company  1 
was  reorgtini/.ed  due  to  riefauli,  in  ! 
l-'und  iniere::i  m  103!  I 


$1,061,126  .$  1 .6^)  4 .9,.  4  iiicr ,  Irrh,,  Bnw.steud.  Sec'y.  ItsiTiilion. 
2.47  4,6/5  2.6  15.25  1  \Vdlle,  S.  Buirdk  I  Idiiiilioi, .  M  B  Mol 

1.I26,M')/  1,612, 2(0  to",  It-imtpou.  duulop  Stew.rri,  (orouio. 

596.^f7  5  ((1.4(3  11  (t  I,jejtio4»c,  lori:.",..,  uud  ired  .'Xllcu. 

,169,6//  ,J|85.6I2  comparative  EARNINGS 

or  fuiiy  I'esis  Lulled  December  JI 

|9(9  19(8  1947 


PRICE  RANi.L  Op,, 

(  otufpioi,  r^retci  rc'i  Dppr 
I  Itgl,  l.ijw  Mi^h  low  favc 


lOp-i  r,ef,i  4  /8.4  4  2  276.628  4  42. /I?  niVIDFND  RFI  OBD 

:d  Dcpre,  luKor,  .  III. 411  165,919  l2L5lo|  DIVIDEND  RECORD 

jw  faves  .  26.45't  I /,65ft  24,/00!  p^,l,rred — Regular  quarterly  parfuenls 

I  Nci  prolits  166,14-,  /0,h88  I  I  I .  /  7  8  i  f  ,c,„i  toirua'ioii  ,n  1928  lo  Sepleiuhet. 


Woods  Manufacturing  Co, 

Iff  in;;  b**tb  from  u  a  r  I  ^>e^ck^1!V  R»own»-.  W 

■  ciMexc-r.  .tl  Fixe.  .,f  /xr^ni-C  I  rFtVj  I  .  M.  Irvin'' 


NVi  pro(»!i*  .  inn.  M  l  /O.hMS  I 
Pr*  ^hdrr  Ptr(  5 .  1  '  J  ?H  |  Mjl.  inrlusiv'^.  Passed  »o  laijuarv.  I9j5.  .SUCCeb^OI’  tA  H.  COmpaUy  Of  the  i»aniP- 

BALANCE  SHEET  MGURLS  i  whei;'  V,e”  ,"9^  .^M.Vsiv,^’  ''’21-  P^anltt  are  10- 

As  at  December  JI  ;  income  funding  right  plus  75  catcd  «t  1  ruro.  Nova  .'^COtia.  Where 

19(9  1948  194  /  i  cents  per  slidie  Feb.  5.  1936,  thus  eliiii  undcrwpar  Rod  lingerie  rtgiFtered 

re.si  „se.,  2,954.6.1  2.9  (*4./i8  2,64^o,4|rm.:f.erm■‘’$%"V^pVr”',;^^^^^^  Under  the,  Dumc  of  Nova  Silk  are 

Fixed  assets  1.914.768  1.797,584  1. 260. 524  |  1915  yi  75  and  qijarterly  thereafter  to  De-  UianufactUI  cd. 

xv'i  I.')i)l.b44  ')l7.n(0  8  73,750  i  ,.,„,i,er.  1  5,  19  3  7  inclusive.  None  since.  At  fbc  Clld  of  1938  Company  bad 

suktIus"*.’’.  :  52  4:088  559  038  1  MARKET  RECORD  ouf.standiug  $160,000  of  i  per  Cent 

- - -  -  (onunon  Preterred  '? 


Authorized  ihk 

rommon.  n  p  , 

no.nno  40.08) 

Pr^f.  '  u'Ti  $ino 

par  . $l.’)nn.noo  ll.ooo.ooo 

liico»'i''“  I  dg  Right  s 

$70  par  .  Shaie.i  .  in.nou 

rilVIDEND  RECORD 
— Regular  quarterly  pa$ii!Pnl3 


Stanfields  Limited 

Klanfield'h  Limited,  at.  pret-enfly 
contfilufcd  woi,  form'll  in  1937  ar- 


fr, ),.,,,-(  business  in  thr-  .shape  ,,f  nrders  I  . 
luf''  I."."  f"rm  the  feder.il  goi  evnmenl  :ind  i 
:  .l  '  i  ,  front  m,,rr  iKtixe  indii,  trial  I’ondi  | 

.  25  dons  re.snldng  frum  the  war.  Wood.- j '• '■s' 

.  -’J  Mannfaeiiirine  '  Ltd  ,  reported  |  i'’29 

\  1 0  \nve|,,H,r  I'j,'  "  f'U  103''  best  i>tipr;it  i  n  g  re.siills  f"r  |  j’J” 

OFFICERS  AND  DIRECTORS  ''  ''onsiderahle  period  "f  years.  Op  lur., 

<  He  I  nnnancour.  president  uuH  craHiig  pi-»fu  .5  a  5  higher  by  pracii-  I9it 

Tging  Hire,,,,r,  I  Mr.llaiid,  VIC-  p,,.s,He,ii .  cally  pci  cent  than  'n  1038  'll 

I.  f.  Belle  Isle  ‘•''c- H r V  auH  Ire, surer,  am)  net  caritings,  afd'r  nJ 

I  I  rnest  s^vard.  d  Holdrovd.  II  |  Ros-  ,  ,  ■.  ,c  '  , 

Uc  Gasp,  B-auhien  u„d  (,  (.  Rv.,„.  al  chaigcs  ami  write-off:.,  were;  tot? 

COMPARATIVE  EARNINGS  equivalent  lo  SO:', I  a  share  on  out  I 

Ve.T,s  Ended  Derrmhe,  ,11  l.'iand'iig  7  per  i-ent  preferred  sfock.  I 

103.)  ,,,3,3  '  .Ml  indications  point  to  a  fiiriiiei  | 

$  $  4  wide  expansion,  iiotli  in  profiUi  iin'l 

420.729  2  1  1,52  1  467.085  ,n  earning.^,  Iieing  reported  for  die 
79,966  (7.0,0  77.'I8:  , 

10.3  2  4  1  (  01  4  "F'PI"  .irjl- 

43.597  ii6.74id  56,1611  M'ood.s  ^Ianufaeturing  f  o..  Liimi 
ed.know  ti  iiv  it.s  present  name  since 
SHEET  I  iGURts  lOIS  was  originally  known  a:-  luc^j, 


MARKET  RE»50RD 

Prrf,  Sin*  (  niTi  J9lnrk 
M'gh  I  .ow  High  I  .ov’ 


I  urr  usseis  1,001.64  4  017.0(0  8  7  3,750  i  ,.„,,i,er.  |  5,  19  4  7  inclusive.  None  since. 

Woik.  cup.  82  1.268  7  76.48  4  761.7  44  ' 


52  4.088  489,5  11  550.038 


79,966  (7.0,0  77. ((8 

10.3  2  4  I  (.01  4 

43.597  I  I6.74ld  56  161  I 


Ontario  Silknit 


f.intario  Silknit  Lid,  manufaeliires 


lingerie,  drc.sse.s  and  other  Fuyo'U  ;  |9(  ( ; ; ; 
produeis  in  its  'i'oronlo  plant  and,  |  1944. . 
Ihi'ongh  subsidiaries,  carries  on  J 'H'’ ■  •  • 
mannfaediring  operaliuns  in  Aus-;[^|5 
lialia.ind  Lnglaiid.  1918 V: 


tET  REXORD  outstanding  $160,00fi  of  i  per  cent 

,  r,  ,  J  year  aerial  bonds.  Preferred 

diKh  Low  ihgh  Low  htoek  wa*  redeemed  in  Uecember, 

(f,  19  1936.  and  uutstaDdiug  capital  now 

22  715  ..  consisUs  of  10.000  .shares  of  an  an 

1  ••  ••  Ihorized  12,000  shares  of  no  par 

n  ■;  ix  value  common  stocks. 

8t;  2'.^  79  4  1  No  informatiou  relative  to  oper- 

5,  '9’  75  results  and  dividends  paid  by 

'7I;:  5  ‘  7"  h4  company  in  recent  years  as  avail- 

. .  '  1'/  11  able. 


comparative  EARNINGS 
—  Year*  Ended  December  31— ■ 


1  ■U8*fici> 

RALANcr  SHEEI  1  IGURLS 
A^  Decembe»  .'tl 
I'J)')  19)8 


2/'f)i.2b'*  7.077.710 


gage  bonds  from  part  of  the  pro  F,x-d  as—'*  744:909  807:912  82i:6l4 


Woods  Limiind  and  merged  the  Lm 
pire  I 'odon  .Millc,  Lid.,  of  Wollaiu), 


cpcdz:  of  H  new  issue  of  .JloO.f'OO.  of  f ««**'• 
•3  pc  .serial  bonds  .'ind  .$3T.i.""0  of  Smpi 

'Fav  l'.s.  I  d-^- Del, cl 


1,190.491  959  151  1,121,911  in  1011.  ,\  e'.inirollmg  ini.irefi  for 


815,667  754.708  912.080  pierlv  held  ill  the  Rrnf rv  vv  nidin, 

d2l.8K,  d6,,ll|  7h9(l  ,,,,, 


I -.  'eat  I  .s.  d  — Delict  to.  wa;.  .■'Old  in  11119.  '  ' 

1  a  ijr,,c.  rixe.ij  ussel 

- - - - - -  I  he,  company  manufactures  and  r„rr.  usse; 

lellf.  .Mite.  eoHon  and  paper  bags.  Work  Cup 

Yi-x— L-  l^niffinrr  IVAille  lute  and  cotton  cloth,  burlaps,  lent.s.  Surphm 

*  uri\  rvilllllllg  1VI11I3  tarpaulins,  ete.  Uffiecs.  factories 

- — - - -  and  warehouses  arc  located  ni  ij 

\  orU  Knuung  ■'ML,  Ltd  .  maugu  192.126  was  in  hexsiery  and  ILJ.'ir.  Montreal.  Quebec.  Ottawa,  '[nronio  i  Or 

lated  d'v'dend  pavnent-  on  its  mm  669  wa,;.  m  >,)rn  of  vvhu’h  about  Melland.  Winnipeg  and  Ogdenfb'irg.  I 

mon  .stork  ri'liing  the  eiiprent  (ear.  one-half  war.  user;  bv  '"mpailies  111  j  r'dcrtr 

paying  2"  een's  a  sluare  m  F'ebru  :  the  group  <  apita!  eonblr.ts  of  $L.'j28,30fi  r.f  ;  i  'db  |■‘■G|< 

.irv  and  I"  ,  <'ni;  :r  I  hare  in  A'lg'ist  .  I  he  r  onipHn'  IS  V'cneflding  from  PFr  cent  $|0fi  par  value  eiimtilative ! '"^’'h  in 


I'»)9 

1948 

19  1/ 

i 

$ 

$ 

r)pM»  prnliT  .  . 

.  .  25  4.498 

45,265 

9.8)h 

r)(*prF»ciHhon 

7  ) .  4  2 

58.70/ 

brt.OOU 

Inconi^  tax«;9  • 

40.00f) 

).')ll 

Mfl  profit  ... 

99.020 

J|9,952Hin4.29(l 

Prr  .Shrtrr  Prrf 
•1  —  f  )cficit . 

0,48 

<13  2  7 

,J',  82 

BALANCE  SHEET 

FIGURE-5 

19)9 

19)8 

pm; 

X 

$ 

48). 871  ).* 

.’'1.7  29  ).) 

'  '*>  O.rtrtrt 

FBESTIGE 


paying  2"  een's  a  sh.'jrp  m  F'ebru  !  the  group 
.irv  and  I"  ,  <'ni;  :r  ,  hare  in  Ang'ist  .  The  rompHn' 
Payment  of  dividend"-  op  the  rapj3ai  expend 
(onimon  was  ;i  reflciiiop  of  widelv  1939.  rlmefly  11 
improved  operating  re;.ij'ts  during  ,  fiery  ni3ehm,,s 
the  year  19,39  when  operating  pro  :  CAPn 

fit:-  amounted  to  $  167,642  a;-'  eom  ; 
pareei  with  $222, T'd  m  1938  and  nd  '•surmon  „pv.  s 
rifle'-  all  charges  and  preferred  di  ''tinn*' 


rixc.J  US!,,I»  1,5  74.5  74  1.59  1,87  /  1.568.522' 
Curr.  H.xrts  1.769.898  1.499.261  1.649,100, 
Work  Cup. .  899.955  818.482  944,280  , 

Surphm  ...  468,971  169.95  1  4I9.9((I| 


Bruck  Silk  Mills 

r'lrertors  of  flrnrk  Silk  Mills 
I, Id  reported  a  si:h:.i:tiitial  upt'irn 


n  F'ebro  :  the  group  <  apita!  eonblr.ts  of  IL.'jCk.r.oii  of  ;  i  'do  reporieo  it  si:r,:.i:iiiiiai  upturn 

n  Ang'ist  .  I  he  r  ompHn'  i?  V'enefiding  froni  por  cent  $|0fi  par  value  eum'ilative !  *^"^’'11  in  sales  and  profdn  for  Ihe 

on  the  rapital  expendi.'ure.s  m.ade  during  preferred  rtoek  and  17.106  share-.of:  "fFt  half  of  Ihe  rurrewi  year  as 

of  widelv  1939.  I’hipfly  ihu  in.sial  la  I  loii  of  ho  ')'<  Pi*''  'a  lue  common  stork.  Nodivi-  compared  with  coricsponding  period 

s  during,  fiery  ni3ehm,,.s  r.r  a  new  t.vpe.  dend.-.  have  been  paid  on  preferred  of  1939.  He.splte  uncertainties  as  to 

ting  pro  :  CAPITALIZATION  .stock  i-inre  .lanuary,  1931,  making  f^hipnients  of  silk  supplies  and  Up.'’ 


«ifte'-  all  charges  and  preferred  di  ''^300*'  . 

vidends  was  equal  to  76  rents  a  2nH  Pr.f  7o« 

.vhare  on  mninion  slock  ar".  again/'t  ;  $I90  pa, 

23  cents  a  share.  |  FuurirH  Urhi 

I  .Hj  •  'll  ari  . 

York  Knitting  Mills,  Ltd.  i-pins  |  Auii...oz.-H 

woollen,  worsted,  and  mttnn  v  arns  i "A' 

J  ,  .  „„„„  r  M-  and  I  «,  19  15  $2,000,000  $906  0,1" 

and  manufaeiiiies  h  wide  range  of  |  dividend  rfcord 

l.npipry  ;ind  (iii'iprwoa r.  (  ontrollpd  i  ,  RECORD 

hx  the  Sir  .lames  Woriils  interexsf s.  I  ^ 

the  m.ni'.in;.  wa,s  inmrporaied  in  j  i.,  i929  mri  5'i.  paid  i  at,  run  ii,v. 
I'll,  hill  li,;iin  public  intei  esl  in  i  d'nd.x  ra«ii,"ad  m  I  r-hruarv  I9ll,  whon  2" 
Ihe".„i.,p,.n.v  .  ame  only  with  'he  i  V,”;, 

final  of  /imniprknil  ('»».  |  Ui  p^r  -innunt  p-UMbk  h-ilf- 

;ind  81J lir-id ia riPt>  in  ir^37.  .At  iha.f  j  .'^Hrn.  P«iH  rpj^ijUiiv  .‘iincr  mruiporation. 
,,„1P  various  ;-ul.sidia.rics  wee'  '7'  '’'p,  ,h'7. 

,  I  $'»riris  I  rtiq  irjrijMtlv  rin»4*  inrotp'Tld 

rn<=>rjrrd  inn*  on*'  unit  and  Inrf  ilipir  , 

idpnl|>l*x  '  market  RFJOBD 

While  rei'eiil  .'ale,.  figures  eie!  1 '"uinoii  l»,  pr.l  i 

not  available,  sa  cs  in  19.36  total  '  '7  1,' 2''’  j-""' I 

IptJ  $1,49$, 018.  of  which  $1.867.928 1  laja  ::::::: :  4,^  ii‘ 

was  underwear  .tud  <nerwcar.  $1.  1  1939  .  a  '  1  “  . ,  ..I 


nm.,.s  r.,  a  new  t.vpe.  qeno.-,  nave  n 

CAPITALIZATION  Stock  iinre  • 

'X'jihonrrd  Usur.d  aiTCBrS  ,jf  68 
■’ '• .  sh.  (00. 000  229,012  uarv  Isl.  next 

7 .  $150,000  $150.00' 


Stock  einre  .lanuary,  1931,  making  shipments  of  silk  supplies  and  He.''! 
arrears  ,jf  68'4  per  cent  as  at  Ian:  well  a:i  Ihc  in- 

inrv  Isl  next  creased  tax  reqmrenients  for  the 

(ear,  it  was  e.xpeeted  that  results: 


. . .  won  with  Satisfied  Customers 

By  maintriiniriy  a  of  producing  a  High 

slandtird  of  quality.  Penmans  products  have  ■won  the 
confidence  of  Canadian  buyers  from  Coast  to  Coast. 

This  lugh  standard  of  quality  has  been  maintained 
by  using  only  the  finest  of  raw  materials,  the  most 
experienced  and  skilled  workmansh'p  and  the  latest 
in  authentic  styles. 


CAPITALIZATION 

z^ulllon^^fi  I  s'.uc*«J 

frei  stock  $100  par  $7,48l.kOO  $l,'»?8.)00 

C-r>in»Ttoii  ulork, 

n  p  V.  nhtirre  .  -  7  70  W.  I OO 

rutid^cl  Debt 


1  aI  Mori  2  )  ’  a . 

4  s  «nrj  4’. 


for  the  full  year  would  show  a  good 
improvement  over  those  for  last  j 
yea  r. 

Lor  1939  enmpany  reported  an 
increase  of  nearly  3<)  per  cent  in! 
trading  profits  owr  preceding  year 
at  $381. .091  and  net  earning!!  after 
all  eharges.  of  $29,8.00  equal  lo  2  1 


A.  duc'  10)9.1057  $l.)0fl,O0'»  VjH  I  * 


fqits  a  Hl)arp  on  capital  stock  a.'?M 


^  '’-I  I'r^t  7''/  ppr  cintiijnT  Vm)!- 

At  that  )  Paid  rpgijUtIv  since  inrui  poration. 

Vipipl  J  7'z  pat  antitiiTi.  pavabla  half 

,  I  Paid  irjrijlatlv  rin»  inrotp'>id 

i.'.f  IliPir  , 

'  MAKKEI  RE(  ORD 

rf;  61^'  f  cnitinon  lit  pr<*f 

(otal  "'Sl* 

1  1'5)/  .  »’  •  107  ;> 


DIVIDEND  RECORl>  ii-Kuinst  only  $1,257.  equal  to  1 

Pr.f.  sit,  left  a  share  reportc'l  for  I9:i8. 

1920  .  7  7,.. -I  Mrnck  1811k  , Mills.  Ldl.,  operates 

•'’‘i  7  8  "  .,  iiijii  u^i  Gowan.sville,  Quebec,  fo,- 

I  I  tPrrjwing,  weaving,  dyeing,  fin  i 

1924  1940  ;  '  isliing  aid  printing  of  f.ilk  fal'i'ics 

,Xrr»"r  .  ux  ,ii  ifln.,"ry  I  i  •,  1 1  y|,,j  ^fiificial  bilk  pro, Juris,  S.alesj 

»,^,n"nt  ,r,  <70  r-,  ...  .  ,.|  luainiaiiied  bv  die  com 

uanv’in  Montreal.  Toronto,  Van-; 
OFFICERS  AND  DiRECToii.s  .'..C,.,.  Winnipeg  and  London.  Eng  ' 

V.c^"r^.;'r^^'''M,.c;;V■  'snd.  Husmess  or  tl.e  rompany  hasi 

M.  S'oh,  .-.cf.  trfas.;  .s.  I  W'rt.jj,.  Gl^n  increased  steadily  in  reeeni.  years,! 


•oiMsvvi..\i; 


Ii  I!.  .Morriie,  I'rc.sirleiil 
$i'i  lii,'  r.  daillii'.  \  ii-e  1‘rebidenl 


ONTARIO 

K.\n  TLIJ  I’KODUCT.^ 

I  ,\i>i;kwl.\i;  swf;ati;i{.s  HosiLfiv 

Olficcr.s  of  the  Company 
'rc.sirleiil  II.  W.  Lnudy,  General  .Manager 

ii-e  l*rebidenl  •  .  It.  rtobiiibun,  Secrelary-Treasurer 

Mill  ,M 

BH \-. 1 1  ,iid ,  WAi I  Id  orid.  i.cn  I  Md"  '  " \  1 1'. iji'if.  1 
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Dominion  Textile  Company 

Operating  Results  For  1939-40  Fiscal  Year  Best  In  Recent 
History  With  Effects  of  War  on  Marketing 
Conditions  A  Beneficial  Influence 

EARNED  $7.70  A  SHARE  ON  COMMON 

For  tlio  fiscal  year  ended  March  I'loin  tlio  Canadian  Connecticut  | 
31st,  19-10  Dotninioii  Textile  Co.,  Cotton  Mills,  Ltd.,  and  in  Drum-j 
Ltd.  reported  by  far  the  best  re-  luondvillu  from  the  Jenckes  Cana- 
sults  in  its  recent  history.  Net  pro-  dian  Co.,  both  of  which  were  sub¬ 
fits  available  for  fixed  charges  sequently  operated  for  the  inanu- 
were  nearly  double  those  for  the  facturc  of  cotton  fabrics  for  auto- 
preceding  fiscal  year  at  $2,397,371  mobile  tires. 

as  compared  with  $1,232,166  and.  At  the  i)resent  time  six  plants 
after  all  deductions  and  preferred  are  operated  at  Montmorency,  Ma- 
dividends,  net  earnings  were  equi-  gog  and  Hochelaga,  Merchants, 
valent  to  $7.70  a  share  on  the  out-  .Mount  Koyal,  and  Verdun,  in  (ireat 
standing  common  stock  as  com-  er  Montreal,  where  tlie  principal 
I)arod  with  $3.28  a  share  for  the  ojierations  of  the  company  are  con- 
preceding  fiscal  year,  $4.84  a  centraled,  and,  in  addition,  tlio 
share  for  the  1937-38  period  and  two  tiro  fabric  mills  at  Sherbrooke 
.$5.63  a  share  for  the  year  ended  and  Urummondville. 

.Marcli  olst,  1937.  Capital  Kx|H*ndtturivs  l  iidertakeii 

Business  and  earnings  last  year  During  j)ast  year,  as  a  result  of 
l)enefitted  from  a  substantial  order  active  operations  at  mills  of  the 
from  Britain  which  was  placed  company  considerable  capital  ex- 
some  time  before  tlie  beginning  of  penditures  have  been  made  on  new 
Itie  war  in  September  1  939.  Sinc^'  equipment,  extension  to  wareiiouso 
Ihe  war  Ix'.gan  tile  comiiany,  in  sjiace,  etc. 

connnon  witli  otlier  textile  opera-  rroduction  from  Hie  company  s 
tors  cotton,  woollen,  knit  goods  plants  covers  a  wide  range,  iiicliid-| 
and  silk -  ••lias  been  obtaining  a  fair-  ing  cotton  yarns,  falirics,  silk,  ray- 
ly  steady  flow  of  business  from  on,  velveteen,  corduroy  and  tire 
tho  Dominion  government.  This  fabrics.  In  addition  to  the  produc- 
government  buying,  combined  with  tion  of  tliese  yarns  and  tabrics, , 
tlie  effects  on  general  business  con-  bleaching,  iirinting,  and  dyeing  is! 
ditions  of  war-timo  activity  also  undertaken  at  Ihe  mills.  ' 

Ihroiigli  increased  employment  and  During  the  year  1935  the  rom-, 
larger  pay  envelopes,  has  served  to  pany  i-edeemed  tlio  outstanding, 
keep  mills  of  tlie  company  at,  or  balance  of  its  6  per  cent,.  1st  mort-- 
not  very  far  short  of,  capacity  gage  bonds  and  issued  $  1,, 500,000  . 
throughout  the  current  year  to  of  1st  mortgage  lionds  ina-i 

date.  tiiring  March,  199,5,  t  hereby  achiev- ^ 

Much  higher  taxes  resulting  from  ing  a  considerable  saving  in  fixed 
this  year’s  federal  war  budget,  will  charges.  In  .Inly  of  this  year,  the 
probably  be  reflected  in  net  earn-  outstanding  balance  of  the  new  1  '2 
ings  for  the  fiscal  period  which  per  cent  bonds  was  refunded  frotii 
ends  .March  31st  next.  As  a.  partial  tho  issue,  sold  iirivalely,  of  $1,000,- 
offset  to  higher  taxes,  however,  000  of  2-'l  per  cent.,  lO  year  .ser- 
tiond  refunding  operations  effecti'd  ial  botids  and  $!’,,. 900.000  (if  20 
last  year  should  result  in  some  re-|year  3'i  per  cent  bonds.  Cjipilal. 
diiction  in  fixed  charges.  It  seems  1  consists  of  $1,910,600  of  7  per| 
reasonable  to  assume  tluit,  even  if  cent,  ciimiilat ive  preferred  stoeksj 
net  earnings  for  the  current  year!  and  270,000  shares  of  no  par  va  , 
sliow  some  contraction  as  compared  lue  coiiinioti  stock, 
with  last  year,  dividend  require-  Dividends  on  tho  preferred  stock 
ments  on  the  common  stock  .should  have  been  iiaid  without  interrup- ■ 
bo  adequately  covered.  tion  sinci'.  1909.  On  tho  existing, 

l••on1led  Years  .Ago  common  stock  dividends  wore  paid 

Dominion  Te.xtilo  Co.,  Limit'd,  f^om  April,  1 925,  to  January,  1933 ; 
the  hargest  and  most  powerful  or- .  ^  ,^pril.  1933; 

gaiii/.ation  in  tho  cotton  texti  o  field  ,  increased  again  to  $5  a  share 
in  Canada,  was  originally  tornied  -  j 

ill  '^05  a.s  a  merger  of  4  tex  lie 
companies  in  the  I  rovince  of  Quo- 

licc,  which  were  at  that  time  more  OFFICERS  and  directors 

or  less  struggling  for  existence.  , 

These  four  consolidated  companies,  |  '7"r.’HsVirer;V'  P.  B’hick,  Sir  I  rrdr.ric  ' 
Tho  Dominion  Cotton  Mills  Co..  \v,ii,,\nis-'l iiylur.’ J.  c.  Dodd,  xv.  A.  i.dcn. 
Ltd.,  Tho  Montmorency  Cotton  Co.,  a.  F.  Bailhc,  \V.  A.  F.versfield.  aSKl.  Srer  - 
Tho  Merchants  Cotton  Co.  and  thejtr-as:;  c.  A-  bishop.  Controller,  c.  li.  , 
Colonial  Bleaching  and  l’rinting|  I 

Co.,  operated  iilants  in  Montreal ;  CAPITALIZATION  1 

(2),  .Montmorency  Kalis,  and  Ma-|  I 

gog.  In  1919  the  Mount  Koyal  Mills  I  „  p  ^  “  I 

of  Canadian  Cottons,  Ltd.,  which  .Shares  3S0.000  270.000, 

had  been  operated  under  lease  by  Pref..  $100  par....  $2,000,000  1 

Dominion  Textile  since  1910,  wa.s  ms’;;  Liooiooi  ! 

acquired,  and,  in  1  928,  two  mills  g  I 

were  acquired,  one  in  Sherbrooke  'lu  1955  . . .  -1,317.000  1 


To  November  12. 


COMPARATIVE  EARNINGS 
Years  Ended  April  ."lo 
1940 


DIVIDEND  RECORD 

nofi,  I'c;  1909  to  1914  incl.  4'"'^;  191  j, 
’  '  r  ;  I  9  W>,  none ;  19  17,  3  ;  1918.  4  j  : 

,1919.  'is  ;  1920.  1921  1fi  1929 

mcl.  7'^r:  1930.  6"r  :  1931.  »9J2 

to  Mhv  193  7,  2'r..  None  in  1938  and  1939 
*>0  cents  paid  in  August  and  November 
194-). 

OFFICERS  AND  DIRECTORS 
John  M.  Mackie,  president;  Thos.  K. 
Rennie,  vice-president  and  gen.  nufr.; 
Ihos.  M.  Barrinpton,  F.CM.S.,  secretary- 
treasurer.  \V.  R.  Kerr,  J.  N.  Laing,  R.  C. 
McMichael,  K.C.,  and  Robt.  Cherrie. 


I  Oprrnting  profit 
I  Depreciation  .  .  . 

laxe.H  . 

I  Net  profit . 

Per  share  . 


1940  1939 

S  $ 

107.888  dl9.767 

12.569  fc.oOO 

18.500  . ! 

62.254  d38.222  1 


hnre  . .  3.59 

Deficit. 

BALANCE  SHEET  FIGURES 
As  at  April  30 

1940  1 


I  1  otnl  Assets . 

I  Fixed  assets  . . .  . 
i  Current  assets  .  . 
Working  Capital 
Surplus . 


2,426.52!  2.216.338 

1.600.495  1.600.320 


Plants  Located 
at: 

IIESPELER 

Ontario 

PETERBOROUGH 

Ontario 

ORILLIA 

Ontario 


Manufacturers  of  — 

FINE  WORSTED  AND  WOOLLEN 
SUITINGS. 

OVERCOATINGS. 

YARNS  FOR  HOSIERY,  KNITTED 
OUTERWEAR,  HAND  KNITTING 
AND  WEAVING. 


Sales  Offices: 

rORONTO 

no  Richmond  St.  W. 

MON  I  REAL 

<  Confederation  Bldg. 

\tINNIPEG 

Phoenix  Block 

>ANCOUVER 

604  Mercantile  Bldg. 


Canadian  Celanese  Limited 


4,’anadian  (‘elancisc  Limited  re¬ 
ported  earnings  at  a  new  all-time 
high  for  the  year  10311.  operating 
profits  slmxving  an  increase  of  over 
40  i)cr  cent  as  compared  willi  llie 
Iirevious  year  and  net  after  all 
charges  being  equal  to  .$i.(i7  a  sliare 
oil  the  common  stock  a.s  against 
.$1.60  a  share  lor  1038  and  $2.35  .i  ! 
fhare  for  1037. 

Demand  for  the  company's  jirod- 
iict.s  has  continued  strong  tlirougli- 
oiit  the  ciinent  year  Imt  lalmrirmi 
Ides  at  tlie  milt  have  iiilerfen d  ! 
villi  luoduct ion  and  lliero  appears! 
to  l)c  some  doiilit  vliellier  final  re¬ 
sults  for  1040  will  make  quite  as 
favoralile  a  sliowing  a.s  tliose  for 
last  year.  Due  to  favorable  market¬ 
ing  condition.s  in  the  industry,  how¬ 


ever,  early  outlook  is  quite  prom¬ 
ising. 

< 'anadian  Celanese  IJd..  formed  in 
1026,  own.s  the  Canadian  rights  to 
itic  Dre^yfns  patents  and  processes 
for  the  manufacture  of  <  elluiosc 
Acetate  and  the  production  of  ••('el- 
anese"  yarns  and  fabrics,  a  superior 
tyjio  of  artificial  isilk.  The  company 
lias  had  an  extraordinary  record  of 
growth  in  operations  and  in  earn¬ 
ings  since  ids  formation  :ind  the 
plant,  situated  in  Dniniinoiuiville. 
Qiieliee,  lias  liad  to  be  extended  on 
several  occasions  since  it.s  estab¬ 
lishment. 

Capitalization  consists  of  00,000 
n.p.v.  income  funding  rights  bear¬ 
ing  intpre.st  at  tne  rate  of  $t  per 
year  and  redeemable  at  $2.5  per 


DOMINION  WOOLLENS  &  WORSTEDS 

LIMITED 

Head  Office  -  80  Richmond  St.  W.,  Toronto 


right — these  having  been  issued  in 
1934  in  liquidation  of  arrears  of  di¬ 
vidends  on  the  preferred  stock  of 
the  company  —  $10,000,000  of  75r 
cumulative  preferred  stock:  in¬ 
creased  from  $n.000,000  in  1935; 
260,400  shares  of  no  par  value 
common  stock  increased  from  250,- 
400  chares  in  1935. 

CAPITALIZATION 

Authori2ed  Outstanding; 

Common,  n.p.v. 

Shares  300.000  263.409 

Income  F  dg. 


Rights  90.000  73.971, 

iPref.  7Cc.  $100  I 

!  par  .  $15,000,000  $10,003,000, 

DIVIDEND  RECORD 

[  Preferred-  Initial  of  3^2  per  cent,  paid 
(  Pecember.  1930;  March,  193  1,  and 

'  nuarterh'  therraflrr.  Paid  iti  account  a.r  • 
roArs  $1  in  1  9  32,  $2.50  in  1933  and  $2.2>  , 
I  in  1934.  Arrrnv.s  to  October  1.  19)4,  can-  i 
;  celled  by  issue  of  inronir  funding  rights. 

I ’N '“r  paid  regularly  quarterly  since. 
$1.91  participating  dividend  paid  March, 
19  35,  95  cents  March  1936,  69  cents  | 
.  March  1937  and  54  cents  March  1938.  50  j 
cents  in  1939,  and  $1.16  in  April  1949.  j 
I  (“ommon  •  40  rents  paid  Marcli  1936  , 
and  quarterly  to  Dec.  1937.  25  cents  I 


paid  Marcli  1938  and  73  cents  in  Decem¬ 
ber.  The  regular  dividend  of  $1 — was 
paid  in  1939  plu.s  extras  amounting  to 
$185.  while  in  1940,  to  October  15.  $0.75 
were  paid  regularly  and  an  extra  of  $50 
was  paid  in  September. 

MARKET  RECORD 


I'refrrrcfl 
High  1  ov 

1927  10)  88 

1928  lO'Mv,  48 

1929  04  40 

1930  74  51 


<  oimjion  r und  Rt s. 

I  bgh  l.ow  High  Low 

«6  52--;*  ..  .. 

80  »2  20  ..  .. 

J0!2  ..  .. 

lb  5  ..  .. 

8  6^:-  .  .  .  . 


How  Imports  of  Textiles  and  Products  Are  Increasing 
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0  5 
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20 

22 

1  7 

X  —  To  .Nov.  I). 

OFFICERS  AND  DIRECTORS 
II.  Whighani.  chairman:  Dr 


f'otfon  ;ipr)  its  produefs  provided  fho  largest  import  value  and.  in  this  at.  $4,07.', ,009  in  and  2, r, 61.457,  Ih;^  valnrd  ;»r  $r.,:  in,r.':7  in  nns.  I 

ditisinii  of  iho  te\tilp  indu.^try  value  of  iinpori.s  for  Uh'J!)  was  exc  eeded  in  |  F’l;i_\,  hemp  and  jute  produd.s  wrrp  imported  last  roar  to  tho  value  of  j 

J  nf  Iho  ,  years,  Uh'*,  and  It  .should)  b*'  noted.  Jiowovcr,  tbah  \oJuuic  |  1 ;  this  was  rousiderably  below  the  total  of  $10,501,487  I 

of  inii»nrf.s  bust  year  was  larger  than  in  any  of  the  7  years.  i  slightly  less  than  the  10:^0  imports  of  $9  210,70;^.  ('omparative  inipoi  t.  fig-  Depm 

Iiiipurt.s  of  wool  and  wool  products  iu  were  exceeded,  both  in  ^  urcs,  by  classification  and  products,  for  ihc  past  7  years  arc  a.s  follows: —  hy-umf 


HUfi . 

11  20 . 

11  . . 

1180 . 

HOI . 

11 .32 . 

11)33 . 

Ili34 . 

113.5 . 

Ih3rt . 

Ih37 . 

1938  . 

1939  . 

1940  . 

d)  Deficit. 


(23  years  An'.lysis  Tear  ending  March  31) 
ClroFS  l-ani.  Net  Karn.  Fret.  l)iv. 
..  $1,873,372  $1,230,870  $13,1,842 

1.843,37(1  l.‘23y,803  13,'5,842 

■  .  1,^84,669  1,319,8X7  13,S,H42 

2  07-,' ,(32  1,772,267  133,842 

1  807,303  1,.',03.3:.8  13.i.842 

1,633,627  l,3;i3,0:.7  13.6,842 

■  ■  918  044  622,199  135,842 

1  8-26,388  1, 662.31. ">  135,842 


Com.  niv.  Sur.  for  year  j 
$350,000  $74.-.,028 

400,000  703.61 

900,000  275,015 

1,849,704  286.621 


135,842  1,350,000 

135,842  1.350,000 

135,842  1,282, lOO 


3,-223,270 


1.7:»8.347  1.2‘'8,l-22 

1  530,192  1.124.961 

2.160,532  1,673,538 

2,078.816  1,459.026 

1  47.1,127  1,039,431 


135,842  1,350.000 

135,842  1.350,000 

135,842  1.350.000 

135,842  1,350.000 

135,842  1.350,000 

135,842  1 .350,000 


llalanec  Sheet  Comparisons 

Total  Surp.  Total  Keser.  Fun<i.  Heht. 
$2,189,195  $  102.680  $7,390,000 

4,0:.2,04.l  1,180,-231  8,875,000 

5,665,017  266.5,52  5,172,000 

7  1 18,035  266,552  .5,04.1,000 

7’.515  551  266,552  4,982.000 

7‘363,-265  266.55-2  4,912,000 


5.’567.'i22  1(10.242,635 
6.013,596  xll.216,7,17 


5.825.876 
5,393,42 1 
.5,114,36.1 
5.370,803 
4,905,1.12 
5,122.100 


11,1 15,671 
10.715.760 
12,075,785 
13 ,3  48 .72  5 
14, 3., 0,923 
15.014,1.)6 


$7,390,000 

8.87,),000 

5,172,000 

5,04.1,000 

4,982.000 

4,912,000 

4,837,000 

4,758,000 

4.500,000 

4.157,000 

4.113.000 

4,366.000 

4,317,000 

4.400,000 


Vref.  Storj 
$1,940,600 

1.940.600 

1 .940.600 

1.940.600 

1 .940.600 
1  940.600 
1.(l40.6n0 

1 .910.600 

1.910.600 

1.940.600 

1 .940.600 
1 ,940.600 
1,940.600 
1  940,600 


Com.  Stork  ! 
$5,000,000  i 
5,000,000  ; 
15,000,000  I 
18,37.1,000  1 
18,-17.5,000  ! 
18,37a,000  ; 
18,375,000  ' 
18,37.1,00(1  ' 
18,37. -.000 
18,37.1,000  j 
18,37  .,000  ' 
18.37.1.1100 
18,37.5,000  i 
18,375,000  j 


Includes  reserve  for  depreciation  for  which  nothing  was  shown  in  previous  years. 


7-otal  .\8BetB 
$•20,341,796 
26,-68,243 

2.1, -234,626 
35.701.879 
35,094,384 

36.1. '0,707 
43.118,4.52 
4.5,561,125 
43,570,044 
4-2,737,343 
44,179,725 
45.127.612 
44,763,418 
46,872.507 


Curr.  Assets 
$6,616,190 
9,980,4.56 
6.811,921 
11,816,987 
11,028.016 
ll,-28.5.0;i8 
9,030,101 
10,8., 0,11 12 
9.841,15.1 
9.835,.516 
10  (172.782 
10,159,013 
(1,370, t(.2 
11,199,098 


Curr.  Liab. 
$3,722,321 
5.111(1.368 
1.157,009 
•2,->72.691 
2,014,680 
3,-2.. 3,288 
2,416.0  8 
3,237, .31 
1,812.8114 
1.855.470 
2.060.970 
1.726.511 
871,702 
1,990,551 


Cash  &  Invest  Property  ] 
$  639.5116  $13,0110,188  , 

2. 141. 282  15,040.16(1  I 

4  814,721  111,535,:  4.1 

,5’l.52.0IU  19, .567.6.- 4 

6  0.'4  31-2  111.666.661  ; 

7’n3'2,130  1(1.02.-1.4(U  i 

.1 ->1.1,825  ‘28,189,248  I 

3.’6  I1.3..2  -28,311,., 04  ; 

3,300.1,-26  21i.420,;’1.8  ! 

3!i87,646  28,609.880  1 

3,3.58,725  28,li75..570  | 

3.312,  .911  30,.i5l,231  . 

3’ir)1.725  30.996,7.4  . 

•2/..28,3lJ  30, 861, 412  I 


rperating  Batius 

r;,  Surplus  ^  I  Curr.  to 
to  Net  Total  .Asset: 
60. 5  82.5 


Total  .Assets  to  Curr.  l.iab. 
8-2.5  177  8 


<  i  P.I..  Surp. 
to  tot.  Asiets 
10.8 
1 5 . 0 
111  4 
21  .0 
21  4 
20  \ 


Slock  Market  Beeord 

Preferred  Stock 

Dividend 

T..  llarn.  I'aid 


Ccrnir.on  Stork 


Dividrnd 
Karo.  Pai 
$21.90  $7.( 


(X)  -J’o  N'ovrrnbrr  12. 


Canadian  Converters  Co.  Ltd. 


Willi  war  bii.sinr'.ss  linm  the  li'd- 
■riil  govcinmoiit  it  majnr  facior  in 
iporal ioii.8,  (’iiuiKiiaii  f  oiivt-riors.  i  u. 
d(]  ,  i-('i)oi-|('(i  a.  wide,  n'vor.sal  in 
ipm-ating  rcsiills  fm-  tbi'  fiscal 
car  ciidod  April  ilOtli  K'l'i  as  c(im- 
larcd  with  prcci'diiig  year.  Cnm- 
laiiy  rejiortf'd  tin  nperaliiig  prolil 
f  $107,S88a.8  agiiiiist  an  (iporatiiig 
().s.s  (if  .$l!i.7i;7  fur  fiscal  year  ciid- 
8l  April  OlUli  Jfd!)  iiiid  iicL  carii- 
n.L'is,  after  all  cliarges,  of 
qiial  to  a  share  mi  outstand- 

ng  eaidfal  stock  as  compared  with 
,  net  kiss  of  $38,222. 

.After  liavin.g  iniiitted  dividend 
layments  (in  the  capital  stuck  since 
lay  1!137,  dislrilmtions  were  re- 
uiiied  tlii.s  year  with  2  paynienis 
if  TiO  ctuit.s  a  sliare  in  .August  ami 
(Dvemlier. 

Canadian  Cuiiverlers  to..  Lid., 
las  iiieoriiorated  in  Uiht!  to  acquire 
lio  capital  stock  uf  tlic  standard 


Shirt,  Alfg.  1  (1..  .Iiilm  i’.  Black  Co.; 
A.  II.  Sims  and  the  (i.  II.  Ilavidwcr  | 
Co.  Tim  latler  i\mi  cnmpanies  tiave  | 
sim.-e  lieen  Jiqnidaied  and  the  entire! 
|ii-iKlnelioii  i.i  intw  turned  uiit,  h.\ 
tlie  first,  nameil  (irganization. 

'I'lie  edtiiiiany  inaiiiifaeliii  os  shirts, 
eidlar.s,  cuffs,  dressixs  lildiiscs,  over 
alls,  underwear,  etc.,  at  plants  lu 
ealcd  in  Montreal. 

Canadian  (.'dnviM  ter.s  iitis  no  fund¬ 
ed  deht  nor  iirefcrrcd  stock,  capital 
consisting  .solely  df  $l,733.aUU  of 
$101)  par  value  eomniou  slock.  • 
CAPITALIZATION 

Oulstaiid- 
Aul  h<>ri/e<I  ing 

Cap.  stock,  $100  par  $3,0  )0.000  $1,735,500 


MARKET  RECORD 


High  Low 

76  t>‘> 


4)7^  30 

30  24 


Cotton  and  Its  Products 


Commodities 

Total . 

Cotton,  raw . 

Cotton  Linters . 

Cotton  varn . 


I'abrics,  bleached . 

rubrics,  imblcacbcd . . 

Fabrics,  piece  dyed . . . . 

Fabrics,  yarn  dj-cd . 

Fabrics,  printed . 

Fabrics,  printed  dyed  or  coloured. 

^  clvctccns  and  corduroys . 

Fmbroideries . 

Handkerchiefs . 

I/ae(> . 

Socks  and  ■'■'lockings . 


1939 

1938 

1937 

]9:.:g 

1935 

36,647,857 

29,535,139 

40,615,160 

36,720,597 

31,926,322 

I.39,.’V?2,.357 

1.5-f,700,.5’25 

1.58,192,013 

]4'l..504,’2fHi 

120,0-20,700 

Ki,425,‘JS-’ 

1 ’2,872,808 

19,012,7.50 

]tt,:i37,08l 

1.5.091,4.8; 

i  1  ,n.5.5,:{.')n 

in,18L>,.5,K5 

8.1  11.91.5 

5,941.110 

5, 979,8!  *8 

389,977 

;i50,’289 

■101,90*) 

:3;;4,;ioi 

3.50,794 

5.:i91,!ll9 

4.8.58,74-2 

.5,847,  i:in 

5,048,1  10 

5, ( 1*51,0,89 

’2,940, Ui4 

■2,441,789 

3,’27’2,1.57 

2,023,409 

2,.51'4,:;57 

1, '2.33, ‘*70 

820,:!74 

1  ,’240,378 

2,0,87,519 

1,702,017 

»il8,r)94 

402,920 

077,’201 

],01S,:47l 

918,089 

9,].53,(XV2 

.5,1.30,429 

8.:i.50,21 1 

5.294,515 

5,274.’227 

‘2,414,.514 

1 ,50-1,091 

2,778,a’lt) 

1 ,532,700 

1 ,450, .819 

‘2,742,()i:5 

3,9r>4,188 

5.(’)0.8,2(’):i 

.5,.5S2,9.50 

4,700,018 

l„557,94-t 

2,’238,40S 

3,078,258 

2,840,98; 

2, .550,8-22 

802,9t’xS 

2,170,4.32 

1 ,940.0l>8 

1, ■472.0-2:; 

1,1 70, .5.50 

407,305 

i,094,n:io 

1,044,490 

773,879 

o:i2,ioii 

1 ,50(>,S8i» 

2,.5(’i.S,’2():i 

2,021 ,72;; 

2,0.5.5,0.58 

2, *'652.294 

840,910 

1,55.3,191 

1 ,008,747 

1,532,014 

1,558,157 

r»,r)ai 

■2,1*77,2:11 

537, .507 

.54.5.480 

.580,21 4 

iM  1,092 

.59ti.lS0 

.’103,859 

294, .528 

300,075 

OOi  yi)i  i 

5’29,::25 

28,5, -IKS 

•243,9.88 

•285,207 

218,408 

192,487 

077,:i01 

0111. .597 

707,’25’; 

rv07,iio‘2 

592.. 5 1.5 

•2(').S.91.5 

302.’2IS 

43,5,80.5 

512, ’271 

.582.017 

11*34 

33,397,470 

M3,l7.'i,tn<l 

ik.-iHI.tVJl 

'l.hftq.-J'.ll 

•I.ti.')(i,!V2:{ 

1  ,SS,T,-11.1 
1,080,872 
.'■),l."iS,:5'.Hi 
1,011,007 
4,171,031 
2,:{.00,‘240 
803.0 10 
410,781 
2, .374. .070 
1,070,370 


Ulhcr  Wearing  .Ajiparcl . 


Commodities 

Total . 

W  ool,  raw . 

Noils . 

Worsted  Tops . 

Woollen  Yarn . 


1.80.7 
13,0(18 
1,-720, 092 


7. .70S 
20, ’2.80 
1,177,00-1 


4,118 

13,!*'22 

].430,’290 


2.1  II 
7,290 
1,300,908 


Wool  and  Its  Products 


Carpets  and  Kiigs . 

Dressgoods  to  be  dyed.  .  . 

J-ustres  or  Italian  Linings 

Overcoatings . 

’Fwceds . 

W  orsteds  and  -Serges . 

W  ool  plushes . 

Blankets . 

Socks  and  Storkiiigs . 

Other  Wearing  .Apparel.  . . 


f.'oinmodities 

Total . 

Silk  raw . 

I  abi'ii’.'!,  silk,  for  nrektic.v 
Fidiries,  silk  to  be  dyed.  . 


1939 

26,242,286 

J9,077,09(i 
■1  ,.709, 190 
OIO.iMiO 
•231.130 
11,7.78.1  IS 


193S 

25,184,471 

]7,.724,-109 

•1,1.70,071 

04.7,8.7.7 

212.09:5 

9.5i78,lv18 


1937 

35,625,589 

24,420.001 
8,.5S0,212 
807,7thi 
4,78, hil 
1 1.1.79.949 


1930 

27.573,314 

22.781,072 

0,:i09,.73:j 

,V8t),213 

■110,9:>8 

12,I80..33.3 


1 ,000 
3,108 
1,181,392 


22,302,5U 

J  l.k72.’204 
3,0-29.8.70 
•7I2,'29I 
■2'.*2,9I2 
12,002,i;i7 


50.7.2‘2f) 
'  -401,712 
82,1.7:’. 
•184,700 
fi.30.  too 
2.:B0 
7, 7.8.3 
1,080,089 


1934 

22,321,659 

1 1,9:;2,204 
3,01:1.800 
8(i:!,;t77 
.’110,9.72 
8,898,790 


1  nliries,  silk,  ii.o  |i .  vd 

\  el  vet  K  and  i’liishes .  vd 


Kibbons,  silk . 

.'-'(H’ks  and  Stiieking.s 


Dthcr  Wearing  .Apparel. 


Rayon  and  Its  Products 


Cenimndil  ie.s 


Total  . . . 

Silk  yarn,  at  I  iiicial .  . . . 

Falirics,  !irl  illeial  .iilk . 
I!  ibbdiis,  ai  l  iiicial  silk 
Socks  and  Stockings... 


Commodities 


TOTAL  IMPORTS. 


Flax  Hemp  and  Jute  Products 

lit  19:19  1  938  1937  19-10 

$  9,195,611  8,542.578  10,501,487  9,210,763 

$  100,166,078  I7.443.a7  115,273,202  98,995,100 


]!*:i.7 

8,217,547 


B1 3 1 

7,753,568 


19:33 

24,967,375 

119,0l'i7,091 
11 ,8.7.7,038 
0,092,  i:i9 
lt*,7,.791 
4,771,8-20 
2,40-2,079 
1,814.802 
994, -200 
3, -24.7, .748 
1,471,0.73 
3,.77,5,’209 
1,913, -298 
0‘2H,07’2 
3.71,771 
2,220,107 
1,490,801 


5, .570, '.*91 

5,000, two 

o,'.*io,,5;;;; 

0,0-12,(581 

5,’2.5I,219 

■i,i'2;;,.507 

1,020,197 

2,81.5,1.53 

::,7;;o.io;: 

::,i:;:;,.50s 

3,171,81*; 

::.:;;in,o.59  ' 

.’:,980,71l 

2.l.57,.5!tO 

2.35:;. 007 

3,427,0(’H’i 

2,8‘2;:,i;;9 

2,-i;:.5,.5',*-3 

2.700.;:47 

’2, 80.5, .37.5 

807,52 1 

7, 84, .5.58 

,S!»9,919 

002,('8:; 

578,.5‘2 1 

«i7ii,7(i0 

419.l',*9 

1 .212, .547 

l,r20,4!*t 

l,41!t.717 

1  ..’:*’i0,7i  1 

i,:;8i,07;; 

i,'288,;;.io 

l,C2:;,(il0 

l,;i*i2.7::i 

i,29i,;:o;: 

1,0.54,0(9 

1, 1.5:;, 2 12 

1 ,  ioo,2:;5 

i,;:78,04 1 

1,010,(510 

.52.:!t'i.5 

37,0-18 

49,110 

.51,8*11 

•I9,(i9<) 

o:i,o7.5 

7)7,'.*  1- 

4!t,7.59 

08,;;92 

o.5..'-;;5 

Ol.O'.Ki 

07.78.5 

00,178 

7;N.7tlI 

S7t>,772 

1,747,1.5.5 

],i:;9.-2;;;i 

70.5,1.82 

I29,::i.5 

91 , 188 

7.58. 1 1:; 

907,992 

1,780,197 

1,(102,712 

.5‘*9,;i*(8 

1: ’.8,7 1 7 

.80,’218 

8-,8,.5.5'.* 

l,ooi,.i;;o 

I,::'!*.  187 

1.. 502,01;: 

i,;;.82,o.8i 

1.177,oiil 

700,',*  19 

.8.-,  1,(1 1  1 

*.*‘*8.2.50 

i,::n,.57o 

1  |«k  )»i  4 

1,212,081 

1,117,08:; 

082,0'29 

4,f.90.:{7l 

4..30 1,1.57 

‘1 ,7iir),77ti 

.3,090,721 

;:,:ii*t.i.50 

2,10.5,907 

1.'.*  10.970 

o,o;;9,ii29 

5,70;!,  128 

0,00.5,949 

4, 319, 0-1.5 

0,91  Ltc-’s 

2,771.200 

2,.3.50,9'22 

•2.5. 129 

21. .5 'll 

.50.102 

*i:i.l2S 

17,2-17 

H'.'tTS 

i::,oo(i 

44,2*'i7 

8;5„S;*9 

102,012 

2l,t02 

10.027 

1  1,129 

(i::*i,2'.iri 

01.5,172 

7'20,.82l 

79.5.o;;.5 

52.5.011 

;:7.5,78i 

1  t7.-ViS 

;f09,  i:;2 

;t07,00.i 

4::4,077 

■i('9,:io;: 

177,187 

70,109 

I2i,ii:;i 

1’27,(r2:i 

121,1.80 

10,8,;i2.5 

'.II  1.8 15 

,82,270 

,87,201 

47.5.47:: 

.511, .59:1 

.520,872 

4;-io,.5;;9 

;i7 1  ,*  >8.5 

:i47,201 

;!.5.5,o;;i 

915, 11 5 

1,032,217 

1 ,275,*i50 

1,’2S  1,93.8 

1,04::, ,8  is 

9.57,920 

787,0'29 

Silk 

and  Its  Products 

19;;9 

1938 

1937 

19:J0 

19:35 

1934 

I!*:;;; 

8,678,489 

6,817,000 

8,020,319 

6,780,074 

8,313,914 

6,959,842 

7,280,549 

2,;ioi,oi8 

2,.507,ti8:i 

2.11,5..S7I 

2.1  1.5, 79') 

:;.’27i.72i 

2,017.0.50 

2.11.5,97.5 

o,::-io,72.5 

4,;i0.5,S.59 

4. .8. 31, .821 

3,800,972 

5,::  11,108 

3. 8-20,. 8;:;; 

I,1.38.2’2.5 

SSU.sv'.* 

89.5,007 

997,17.5 

1(1 

8I9,::7I 

(■i;:9,.5.80 

00.01 17 

.87,917 

81,1,58 

128,917 

oi,!*o:: 

0.5, 18 1 

•t  1  ,:i72 

'.i.iiur 

1 1  ,(’652 

i::.ooi 

IS,:  17.5 

13,0.59 

i::.8.8i 

8.105 

.31.8,1.5:: 

.5 12.;  tv* 

.898,110 

7io,::i7 

71.5,17:: 

798,l9ti 

22*  l,*'i.5  f 

’21.3,29:: 

::.5i.oo9 

37;:, .5', *7 

110,081 

110,911 

;:*.M),i,87 

:!0.5,  t.5:: 

.50;:,  140 

;:s(;.s.Vi 

.522.22;: 

0.8-1,101 

7o;i.*i.80 

092.2::7 

*27s.''SFi 

;:  44,012 

;;i7,fi!i2 

1.59,9.5:; 

,579,051 

o.50,::o.5 

tl.VljU.ld 

84,1 89 

.s2,’2;:7 

120,8.88 

.8*1, .827 

(17,-*17'> 

1  ((,•>>>•) 

03,1.87 

si;.; 

•2,0.59 

712 

7(1(1 

812 

018 

1.1  48 

12,9:19 

10,099 

10,830 

10,09:: 

1 1  .ti05 

'.*,701 

i:(,915 

1,51,08.. 

4!*  1,5  lit 

7.30, .501 

(■7 1 ,8U5 

087, *.92 

818,<I1() 

757,893 

5 

5,457.111 

3,749,327 

4,075,009 

2,548,609 

2,077,139 

2,381,798 

2,773,192 

lb. 

3.0'.*7,l0i' 

‘2,:  lO  1 ,1,1.1 

2,0’22,I41 

i.i07,**;:ii 

1,21  1, 0.5*1 

l.JHl.tiOO 

1,7.57,017 

.? 

1,702,018 

1,1(11,7.57 

1 ,3)0.707 

700,21 1 

77.8.,57'2 

805,7.59 

1,091,72;: 

% 

J,.8;i5.770 

i,7::7,90.8 

2,031,751 

1,210,772 

918,884 

l,280.7i'0 

1,411,510 

■J 

188,047 

194,4.58 

.  158,00.5 

1 12,839 

1:32,701 

110,;;::.! 

112,09*1 

pr. 

sOO 

;i03 

LtlM 

.851 

11.5 

,5;o 

i::9 

? 

1,810 

2,120 

3,7:311 

3,: ’.8,5 

1,8:32 

2,. 5.3*3 

l,80:i 

85,190,515  83,872,525 


19:!:5 

6,660,643 

70,275,087 


I  A'c-irs  F.ndrd  Drtrmbrr  .11 

I  I'**'*  ODS  I'lW 

I  t  $  $ 

Oprr.  In.-.  .  J.1S$.h76  J.IOl.SBb  $,215.6'*1 
D.-prr,  .  ...  411, a-, 6  404. S$2  187, 07B 

InroMir  t„x.  445,000  275.100  290,000 

Nil  pr.Uiis.  1,804,95  1  1,194,848  1.355.958 
I  Lojii.  i>.  ah.  4.05  1.71  2.18 

I  BAI.AM-K  SIIKKT 

I  As  St  Dec.  »l 

I'.ioy  1018  19.90 

4  $  $ 

I  Tl'tal  AfBPiB.  .  10,316.6.54  18.025,820  18,357,423 
I  Fi\«J  Awirts..  11.731.674  11,430.870  11.157,4.3 
I  rurr.  Asw-tn.  .  5,(11  l,la8  f'.2l7,2:i7  4  23  462 

;  Work.  Capital.  5,085.606  4,.i06,.02  4’‘23;  ,-247 
Total  Kc-aorvia  4,412,076  4,602AS8  4’i4  ’  06 
Earn,  burplua.  2.., 06,634  2.:>3:i,0H8  2,3;)2,’64,J 

j  Monarch  Knitting 

1  Operating  results  of  .AJonarch 
'  Knitting  Co.,  Ltd.,  for  year  1939 
I  showed  a  wide  improvement  over 
I  th(3  preceding  year.  Gross  profits  of 
I  $166,406  were  reported  for  the  year 
I  a.s  compared  with  an  operating  loss 
of  $18,184  for  1038,  and,  after  all 
I  charges,  net  earnings  were  equiva- 
I  lent  to  .$i:l,70  a  sliare  on  the  prefer- 
I  red  stock  of  tlio  company.  Com¬ 
pany  paid  $7  a  share  on  account  of 
I  preferred  arreans  in  I-'cbniary  of 
j  this  year,  leaving  a  total  of  $63.16  a 
I  sharp  in  liaek  dividends  still  ac- 
I  crued  on  the  issue. 

I  The  .Monarch  Knitting  Co.,  Ltd., 

I  operates  mills  at  Danville,  St.  Ca- 
I  lhaiines  and  St.  Thomas,  Out.,  for 
!  the  niimnlactnre  of  heavy  and  fancy 
knit  giiod.v,  lingerie  and  hosiery. 

,  'I’he  main  plant  at  Diinnvillc  in- 
eltides  a  dye  lioiisp,  spinning  and 
I  knitting  plants  and  warehouse. 
capitalization 

„  ,  ,  Authorized  Issued 

Pref.  slock  .  $  750,900  $  750.000 

I  Loin,  slock .  1.275,000  1.275,000 

{  Funded  Debt 


18,233,575 

13,7til.978 
2,ti.79,stil 
1.1  19,792 
:)79,81 1 
9,S92,079 


A-enrs — 

1921  . 

1922  . 

192) . 

192  4 . 

192  5  . 

1926 . 

192  7 . 

1928  . 

1929  . 

19)0 . 

19)1 . 

1932  . 

19)) . 

19)4  arrear.s 

19)5 . 

I93t. . 

I  >1 )  7 . 

1938  . 

1939  . 

1940  . 


DIVIDEND  RECORD 

Com 


Com.  Pret. 
Slotk  Slock 


OFFICERS  AND  DIRECTORS 
A.  Burns,  pr-sid-nl,  Dunnville,  lint.: 
1.  Bussell,  vice  president.  Toronto: 

Applcv...<l,  I..  I.  Ilnywoori, 

'Urer,  G*-o.  t.  BnJdIr,  Uunnvijlc:  t. 


\y  ,1.  Applcv..i<l,  -,.<••>■:  I..  1.’  Hi, 

I  rf.i.-siiri-r ,  G**<».  C.  BxJdh*,  Dunnvi 

M,  De.rcon.  I.  (  oombs, 

STOCK  MARKET  RECORD 


1  om.  Stock 
llivb  Low 


'  X-— lo  Novemljer  15. 

COMPARATIVE  EARNINGS 
■  A  curs  to  December  31  — 

I  191-1  1938  1937 

■  5  $  $ 

Oprr.  profit  ...  169.405  dl8.l83  64.03  3 

j  D.-precmtion  ...  35.000  35,000  35,001 

■, .  )0,I58  5;024 

I  Nrl  pr.,f,ts  -  101,247  d53, 183  24.009 

Surplus  tor  yeor  101.247  d60,683  d28.49 1 

,  tl  DpIm,  it. 

!  BALANCE  SHEET  FIGURES 

— At  December  ;si  — 

I  19)9  1938  1937 

1 .  5  $  J 

|lut.il  .issels  2,872.312  2.810.215  2,99  1,404 

I  ix<  d  .is.sets  780.429  799.886  821.5)4 

■•'■"•^•‘  1.07). 984  995.516  I,I5I,74> 

IVtork.  <.ip.  8)). 141  715.508  752.417 

l.uin.  Surirl.  594,088  500,958  5o6,07o 


Toronto  Carpet 

I’uhlie  inlereist  in  Tnronto  Cai  p-. 
Maniifaeturing  Co.  is  extremei.. 
small  and  Itio  (-(iinpuny  does  iic., 
publish  its  annual  statement.  Com- 
pan.v  witli  a  plant  in  Toronto 
equipped  witli,  at  last  reports,  134 
linissels  and  Wilton  looms,  60  Ax- 
minster  loom.-:.  !l  .\rt-square  loonu), 
17  Smyrna  looiiis,  15  weft  looms 
and  eomiiloto  d>e-housc  equipment, 
is  tlio  largesL  unit  in  the  Canadian 
carpet  indn.stry  as  well  as  having 
sulistauiial  interests  in  the  United 
StiUos.  1‘roducts  iueliido  a  broad 
raii.ge  of  earpeUi  and  rugs. 

Toroiuo  Carpet  owns  entire  com¬ 
mon  stock  of  Barrymore  Cloth  Co., 
Ltd.,  1  ampbeilford  Cloth  Co.,  Ltd., 
Barrymore  Seamless  Wilton.s,  Inc., 
Toronto  Rattan  Co.,  Ldt.,  and  Pe- 
I  ters  .Manulacturine  Co.  Lrtd. 
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Penmans  Limited 

Earnings  for  1939  Substantially  Ahead  of  Previous  Year 
and,  in  Spite  of  Increased  Taxation,  at  Almost 
Same  Level  as  Year  1937 

NET  EQUALLED  $4.09  A  SHARE  ON  COMMON 

A  m.-itrrial  omrni  in  nprr-  Tho  principal  lincis  produced  at 

niinc  ropiills  was  reported  !>.'  I’cn-  the  mil’s  ore  liosicry,  —  cashmere, 
man’s  T-td.  for  the  year  over  silU  and  cotton;  underwear  of  all 

the  precedinR  >car  and.  altliou.ah  kiml.s;  bathinp  suits;  lumbermen’s 
f:ro.ss  sales  were  moderately  below  socks,  mitts  and  blankets;  and  pulp 
the  ficure  of  tl  years  aso.  operot-  and  paper  maker’s  felt^i  and  jack- 
inp  profits  showed  a  Iieallli.v  e.y-  eis  S^ale.s  offices  are  located  in 
pansion  as  compared  with  lii.’.T.  ,  Montreal,  ’roronto.  Halifax.  Hondon 
lliplier  taxes,  however,  affected  the  (Oni.t,  ilamilton.  Siiint  .lohn,  and 
eemparieon  with  net  carninps.  Tor  Quebec,  and  agencie.s  at  Vancouver. 
la.sl  year  net  after  ail  ehurpe.s  and  WInnipe.p  and  ralpary.  Agencies 
preferred  dividends  w  ere  equal  to  |  have  also  been  est.'ibilshed  in  Kng- 
$4.tifi  a  share,  as  compared  withMand.  Ireland,  Australia,  New  Zea- 
$1.^S  a  share  for  1!'38  and  $1.09  a  '  land.  South  Africa,  Trinidad,  Ja- 
share  for  1937.  maica.  Newfoundland,  China  and 

Penmans  Limited,  the  largest  and  I  India.  Penmans  Limited  owns  and 
most  efficient  operator  in  the  Cana- 1  nP^rates  the  Wat.son  Manufacturing 
dias  knitting  industry,  operates  |  of  Brantloid. 

knitting  milks  {it  Ptiris,  M;uerford,;  Pcnmariis  has  outstanding  $1,805,- 
Brantford  and  Loudoti,  Onttirio.  and  I  000  of  o'i  per  cent  1st  mortgage 
.■^t.  Hyacinthe  and  Coaticook,  Que- :  bonds  and  is  capitalized  at  $1,075,- 
bec.  Company  produccis  a  wide  i  000  of  6  per  cent  cumulative  pre- 
range  of  .silk,  cotton,  rayon  and  ferred  stock  and  64,518  shares  of  no 
woollen  knitted  goods  including  ho-  jiar  value  common  stock  Dividends 
siery,  underwear,  bathing  suits, !  on  the  preferred  have  been  paid  re¬ 
mitts.  blankets,  etc.,  for  w  hich  a  j  gularly  since  the  inception  of  the 
liopular  market  has  been  built  up,  company.  On  the  exksiing  common 
from  one  end  of  (  anada  to  the  stock  dividends  were  paid  on  a  basis 
other.  Company  also  does  a  sub- '  of  $4  a  share  from  .May,  1997.  to 
stantial  e.xport  business  with  Great ,  November.  1931;  reduced  to  $3  a 
Britain  and  other  Liupire  com-  .share  rebruary.  1939,  and  paid  at 

I  that  rate  since  then. 


I  $Z.90  per  share  pHid  tulv,  I'I37,  miS  $>, 
I9t9  $5  and  1940 
Coninioii  '  None. 

OFFICERS  AND  DIRECTORS 
\V.  .s.  Ihonipenti.  prceidenl:  A.  S 

Thompson,  ^^eneral  manager;  J.  G.  Thomp 
eon,  eec rrtary •  It easturer ;  J.  11.  Ciood,  vice- 
president:  W.  I...  B.trafiar,  \C.  II.  McPhil- 
hps.  It.  \C.  RoberCson.  M.  O.  Donnell  .nid 
r.  W.  McFarland 

INCOME  ACCOUNT 

.Sales  I'rohts 


1934 .  818  715  23.3  20 

1930 .  21'-  8',  ')7'-. 

193  3  . _  8)0  000  3l.84t, 

(931 .  ')  ■  3  'll 

1932  .  31,  2  (i8 

I93'3 .  to  ’  2  80 

1934  .  13'..  7'..  103'.. 

I')t9  1938  1937 

Larnrd  pi-r  slmrr...  JO. 80  F0.44  F0.23 

balance  SHEET  FIGURES 

I93d .  nC  I7>..  107 

193  7  .  27'.'!  18  103  (, 

1938 .  24  "  l8  103 

19  3') .  2  7  111",  103 

4hI,B>9  JH,249 

h7  l.n  ’  Ih.lS^ 


Total  A.ssets 
Fixed  Assets 
Curr.  assets  .  ,  .  . 
W  orkiUj.  t  aptial 
SurpluiH  . 


$  $ 
I.00i.0o4  847.0')  I 


COMPARATIVE  EARNINGS 
-—To  Decembei  ,31  — 
l')P) 


Cosmos  Imperial  Mills 


'23  Yrar^  Anahsis) 

llrrM  Ine. 

Not  Inr. 

Com.  Piv. 

Sur.  for  Yosr 

G.S; 

$1,105.74*2 

$?23.705 

$107, '>30 

$631,67,3 

'•.4  'V.lKl 

:U  5.006 

•20.), 681 

4 1,1-22 

1M8.0.10 

063.031 

•21.3,060 

83.37) 

D.  rz, 

;ia2,  27 

238,07  2 

(d)138,3i0 

:U0.')78 

145.00  4 

•238,072 

(Hi  177, 33. 

4.:fS0.707 

408.61 4 

187.4  a 

393,5.3.1 

(HI  70.360 

:4''.e42 

277. 5V2 

ioo.f:.* 

19.3  .6 

;  .1’ 

607.0.  7 

27  4.501 

193..').' t 

lO.  1.-7 

•  3 

64 

2.1O.064 

193.334 

37.312 

.'  .'n  . 

676. ‘  0  > 

;)0*>.240 

193.3.34 

48,366 

ii'.T.yj  ; 

716.2T:1 

193,354 

70.110 

;  .o'.rhiTi 

484.02  ‘ 

1 

198..35  3 

d98,4  >6 

7 

r*28ioi*4 

l'J3,').'i4 

70,a80 

Producing  largely  as  it  does  t.ipes 
of  eotton  fabries  for  industrial  uses 
rather  than  for  clothing,  expansion 
'in  operations  of  Cosmos  Imperial 
Mills  Ltd.  during  19:>!l  was  not  so 
marked  as  was  the  caisc  w-ith  those 
;  companies  providing  lighter  w  eight 
fabrics.  Karnings,  ncverfijeless. 
showed  a  healthy  improvement  as 
compared  with  1938,  net  after  all 
charges  and  preferred  tlividends 
being  ,it  liighest  level  for  a  consider-, 
able  ntimber  of  years  and  wore  equal  | 
to  $L9:{  ^  share  on  common"  slock  ' 
oustanding  as  against  $1.’36  a  share 
reported  for  1938.  i 

Coismos  ImperiitI  Mills  Ltd.  oper-j 
ate  plants  in  Yarmouth,  .N.S..  and' 
Hamilton,  Ontario,  with  a  combined  j 
capacity  of  5.750,000  lbs.  of  eotton' 
fabrics  iier  unnum.  Production  cov- : 
ers  a  wide  range  of  industrial  cot- i 
ton  fabrics,  including  heaiy  eotton 
duck,  for  making  belting  and  hose,  i 
canvas,  railway  car  roofing,  etc. 

Comp.any,  in  view  of  its  type  of, 
produciion.  benefits  directly  from 
any  general  increase  in  industrial 
activity.  As  a  eonsoquence  the  wide 
expansion  on  industrial  output  re-| 
suiting  from  the  war  program  of  the! 
Dominion  seem.s  lerfain  to  be  re- j 
fleeted  in  operations  for  current 


i  year. 

i  .Aeiivity  in  the  newsprint  industry 
j  is  also  an  important  factor  in  the 
i  company’s  business  sinc«‘  it  is  ii 
I  largo  supplier  of  drier  felts. 

I  balance  sheet  figures 

i  W.  S.  Burritl,  Fns.:  ,A.  \  .  Yniirm,  vict-- 
i  G.  II.  Alirn.  W.  P.  Powvll,  ].  L. 

I  Boustiidnier,  FI.  R.  Tudhope,  W.  T.  M.iyo. 

i  CAPITALIZATION  j 

I  Outiitrind'  I 

,  l^»•ur(i 

Cum.  $100  prtr  $500,000  $430,400 
I  Comm.,  ii.p.v.  sh.  100.000  100.000 

DIVIDEND  RECORD 
Preference  Old  Mo<  k  —  7'‘ti  per  imnuin 
pnyuble  quarterly  1 5  I'eb.,  etc.  l-irhl  paid 
Feb.  ib  and  rctiularly  to  May  1932.  07 ‘j 
cents  paid  Auk-  U)32  and  quarterly'  to 
Nov.  19  33.  87 ‘y  cent:*  plus  $3.50  arrear.'* 

paid  Feb.  I  5,  1934  .ind  $1.75  paid  Miiy 
and  Aiipust,  $1.75  plus  52.b2’y  in  full 
«irreara  paid  Nov.  I'434  and  quarterly  at 
regular  I '*'4  r«iio  until  icdf'mptiuii  in 
1^36.  New  ?tuck  Mj'r  ijuarlcrly  paid 
from  July  193b  to  dale. 

Common — Quarterly  dividend  of  17^-^c 
paid  May  15.  1935  to  I  eb.  15.  193b.  and 
r.iised  to  20c  from  lli.tl  time  until  Nov. 
193b.  May  I5tli.  193  7.  2iL  quarterly  1938, 
25  cent»  quarterly  and  one  extra  of  2) 
centM.  Three  quarterlv  of  2>  t•«•nt^  and 
on»'  of  30  rents  in  (.  urrrnl  r.itr  j 

$1  20  per  j»harr  prr  annum-  ^ 

STOCK  MARKET  RECORD  I 

Common  Pieferred  | 
T’'--'  -  Ih-h  1  nw  High  low 

1929 .  .'8-'h  Ii  IOI  ''iG-l 


2'>f,7'>'i  2>l.t.7l  jprr  eiolil>....  419. S’9  I’l.Si,')  444.782 

I.HI.hl'*  121. 482  It-pteci.itioi)  ...  '*8.l>72  120,393 

-  faxt's  .  3  3,0  24  3  2.3  1  3  (i2,9  2  ) 

\‘rl  prnliiN  .  214.841  139. 303  I'I3,|7(, 

l.,ili».  .1  >h.  vom.  1,92  I  30  l.),9 

BALANCE  SHEET  FIGURES 

—  As  at  December  31  — 

1939  1918  1937 

J  .F  F 

.spriul  iufiustrv  fot.ii  .xssris  3.819,419  3, (,34, 290  3.6O8.284 

i  ii'fnr  ill  tile  •'*'■'1  as.-iela  2.ii08.847  2,39ti,424  2.377,o70 

i.iiiui  III  iiu  .issrt!,.  1 ,194,089  1.047,737  1.018, 7h8 

slllct'  It  IS  !1  Work.  cap.  1, 108.938  978.809  923,919 

r  I'clts.  Earn,  surpl.  843,122  339,122  3  17,812 

FIGURES  -  - 

p'  Powi’ik'r".  Harding  Carpets 

pc.  W.  T.  M.iyo.  _ _ 

TION  Operating  results  of  Harding 

Outrtand-  Carpets,  I.td..  for  fiscal  year  ended 
VVn'nnn  Uclober  3Ist  BllO  are  exitceled  tti 

ioo!ooo  looiooo  ■'cflcet  conditions  which  have  pre- 
_  '  vailed  in  all  branches  of  the  wool- 

len  indu.stry  during  the  period.  Por 
'  elk 'Tirsi"pai'd  >’v’ar  ended  October  Jbsl  lOoH 

May  1932.  87 >j  Company  reported  an  increase  of 

nd  qu.irterly  to  over  200  per  cent  in  operating  pro- 
'jt  7*3^  paiy^xri^v  Pi’f’vious  fisctil  period  and 

si.82'...  in  fail  "Cl  eaiTiings  iiftcr  all  charges,  at 

iiul  quarierly  at  $1011. 781  w crc  oflUal  to  over  00  ccnts 
I  icd.-mpiion  in  share  on  out.staiiding  caitital 
qiiar  tr  y  pait  y,.  compared  w  itii  net  before 

I’idend  ot  i7'-c  dividends  of  only  $l,tjl7  ilio  \ear 
t>.  13.  1938,  and  prCVloilS. 

-'quarieHy  I9jk  '  ouipuny  with  mill  at  Brantford, 
me  e.xtr.i’ of  2)  0111.,  prodiiccs  a  line,  of  {-arpefs 

if  23  c.-ni,-.  .Old  ^  and  rugs  with  seamless  .\Miiinsler 
( iirrcni  t'lic  |  .,,„j  wjiion  rugs  ,i  speeiiflty.  Opor- 
RECORD  |aiions  have  been  canted  on  since 

p.  1-  J  !  <ind  in  I'llbi  iin  aiTangement 

’w  liigfi  in.Kif*  vitli  .\rilooni  •  nr|T.  of 

101  95 1„  j  i'i)ii;irlel|ihi.i,  for  f’anadifin  lighis 


The  Montreal  Cottons  Limited 

Iff  keeping  w  ith  the  general  t rend  j  .'3lii tell  PF!7  n'lien  dividends  were 
of  opeiJiting  results  in  the  textile  resumed  on  a  $J  :i  share  annual 
indusiiy  during  l!i:’)!i,  the  .Mont rear  busk^. 

l  otions  1,1(1.  reporied  a  w  ide  im- 1  OFFICERS  AND  DIRECTORS 

provemeni  in  eainings  over  the  prt'- 1  RUir  Cendon.  pimid.-nt:  Sir  lleiheri 
I’t'ding  .'ear,  net  alter  all  chargCiSi  riult,  Virr-pn-^idput  :  .Sen.  R.  rtandurand, 
being  up  illmosl  ElO  per  cent  at  i  E  a.  Roberluon.  W.  (  .  I  mlay.  J.  P.  I'lack; 
$|!2LM7:;.  and  was  equal  to  $20.75  a  i  '  ^iid.  ncm  ral  iii..i.a„.e, .  (  ha...  w. 

,  ,  ..  1  ‘  Guinluitll,  hVC  V  llraMJU*!. 

share  oti  the  oiiistiinding  preterred  iv»t-i,vm 

sto<’k:  Net  after  deduction  of  pre- ,  .  .t  .,..i  i 

i.  it'-i  I  ..la  ^1  ,\utn<’>riZ(*u  Oil  t  N I  (1 11  (1  2' 

ferred  di'idends  was  equal  to  J 1  •>.(,»  I  $3.ooo.uoi  $3.ooo.ooo 

,i  share  on  the  eonimon  stock  Pref,  $ion  par.  3.ooo.ouu  i.oto.oou 

against  $2.06  a  share  on  iho  common;  5‘;,  ii.i  Mig.  s.i . 

earned  for  year  10;!,S.  -siciima  i’4iiu,ooo  £77,80  1 

T  ho  l•llnll>:lll\^  I  lint I'lillerl  llii  iiiii'li  STOCK  MARKET  RECORD 


earneil  for  year  10;i,S.  Mciima  O'-h.-  ■ 

!  The  company,  controlled  through  STOCK  MARKI 

ma.iorily  slock  ow  nership  by  Domin-; 

ion  rrxitle  i.'o..  Ltd.,  and  under  <•»'! 1113' 
same  management,  has  been  niore '  |i)2i !  k  ! ! ! ! !  lose- 

sneressfiil  in  ilt3  operations  since  1922.!! .  io7 

prodiietive  equipment  was  changed;  j’73 .  loo 

in  1020  and  1031  and  output  of  H*c‘ !  ]  y ;  |  ,‘,’7  ' 

plant,  whieh  is  located  at  Valley- 1  1920! !!!!!! !  1 1 3 

field,  Quebec,  changed  to  fine,  fanc>  j  1927  .  121 

and  colored  cotton  goods.  I  . 

’ITie  company  has  outstanding  |  ,930; ;  m, 

$380  080  of  5  per  cent  1st  mortgage  j  191 1 !!!!!!! !  uio 

bonds  due  1043,  and  capital  consists  j  1932 .  711 

of  $3,000,000  of  $100  par  value,  7  pur  Igjv  ' '!!!!!  s? 

cent  cumulative  preferred  stock  and  I  1935 ]  "  |  47 

$3,000,000  of  $100  pur  value  common  j  1938.! .  lOh 

stock.  . 

Dividends  on  the  preferred  slock  1  [^j*' m  [[J'l’ 

have  been  paid  regularly  since  1012;  !  i94).k' ! ! ! !! !  120 

130  dividends  paid  on  the  cotnuion '  .x— To  November  I5. 

•stock  from  December  1032,  until '  COMPARATIVE 


Prrl.  .Stock 

Cohi. 

bto»"k 

1  iigii 

L.)w 

I.UW 

1920 . 

..  in'! 

00 

87 

78 

I‘)2I . 

..  IU4*.. 

oq 

80 

70 

1922  . 

..  107 

lOi 

) 

MU 

1923 . 

. .  too 

I04'.j 

lO'l 

1  to 

1924 . 

109', 

104 

100 

00 

1923  . 

.  .  117 

100 

1  0  5 

9'» 

l92o . 

.  .  M  ■» 

1  12 

1 

IU2 

1927  . 

121 

1  14 

I  10 

1  10 

1928 . 

..  123 

1  18 

1  19 

108 

1929 . 

.  .  121 

1  1  7 

1  40 

1  45 

1910 . 

•  .  110 

9  7 

130 

95 

1911 . 

..  100 

98 

0  4  1.. 

OIL 

1932 . 

.  .  70 

7  3 

50 

1953  . 

.  .  6  7 

30 

23'i 

18 

1934 . 

. .  87 

6  7 

45 

2) 

1935  . 

.  .  07 

73 

50 

2  1 

1938 . 

..  106 

8(i 

38 

26 

1937  . 

..  110 

08 

3  8 

4.8 

1938 . 

..  10(1 

9  3 

40 

3S 

1939 . 

•  .  101 

98 

S5 

33 

I94).x . 

120 

104 

61 

33 

COMPARATIVE  EARNINGS 
—Years  Ended  December  31  — 


to  that  company’s  patent  process. 


hud  net  profit  of  $66,321. 

Capital  reorganization  in  1034 
.simplified  capital  which  now  con¬ 
st  si.s  uf  172,5E!  shiirCkS  of  common 
slock  (111  which  the  company  has 
paid  dividends  at  the  rate  of  20 


1939 

1938 

1957 

$ 

F 

$ 

Oper.  protil ... 

,181.9  39 

642.762 

649,909 

Deprccititioii  .  . 

400,000 

274.408 

257.661 

1  64.000 

56.000 

30.50  ) 

Net  profits  .  .  . 
Liirn.  p.  sh.irr: 

622,475 

27  1,701 

286,044 

Common  .  .  . 

)3.75 

2.06 

2.5  3 

Surpl.  for  yirar 

1  52.475 

1,701 

It). 044 

balance 

SHEET 

FIGURES 

—As  ut  December  31— 
1939  1938 

F  $ 


cents  since  late  in  I03G.  Lxira  di-  total  Bbsels  8.32  7.109  7.953.183  8.25  7.139 

ditidonds  totalling  in  cents  were  Fixed  asset.  T975.3I4  5,123.382 

paid  during  1040.  bringing  the  total  ^Vork.  r.ip  2.204,701  i.380.02o  1.432.983 

for  the  year  to  .3"*rents  a  share.  t,.irii.  .-.urpl.  1  32.567  I9,te8  35,402 


8'  Dflioit  after  (m  ferred  and  o  ninuor  diMiii’nds. 

B.M  .4M  E  SIIFFT  FU.l  RFM 


T"tal  -Cwots 
P. 

i'ur. 

$1  469 06 

Cur  Liah. 
$1,814,84.5 

Net. 'Wk.  Cap. 
$•2.6  IV. 168 

lrvptitori«»s 

$9,244,461 

. 

n.n7.i-:vt 

;..p:3,'217 

l.»  46.blT 

9,916.270 

r.,U*.23'2 

ji  r.  - 

'■  ■  T.SlS.'-Ol 

‘  .^6^,4^■'6 

*261.  *20 

9.606.'.  66 

2.383.881 

6  ::ro.,  40 

9  .'JiV,  .69  \ 

to.'.MT 

*2.17  4.087 

C.9?2.oi(> 

7.L.l.s;.0 

*>  ;  6!v.5 

12*.  .101 

•2.1  l.'23l 

l.’Oo.lOI 

i  .7  2 

17*2.101 

2,178.891 

1. 2*28.6 1-5 

.6.  0,  U 

*2.  ro.  1.1 

177.688 

2.9;  2.876 

1.*290.n»1 

7  T>  61KM 

02.21  7 

1-6.1!  9 

2.346.018 

1.313.101 

';.a7»%  "  •’ 

*2.641  .9>a8 

166.28-*> 

2, 47.-, 103 

1.42‘».6;  4 

7  rii.vr'.t 

*2.7t  1.2-  t 

*222.071 

2,16)  .183 

1.36)  ,431 

7  447.  40 

■  *  T .  $.  •  *  H 

1*)2.04'2 

•2.31  4. 9 16 

1.766,681 

■2.('.1'..t:'.i 

l87.>40 

•J.42;  .S9:i 

1,740,166 

Iirity . 

7  rCO.iiSa 

•2,1  a,  ,1.11 

a7i  .811 

2,5o6,900 

l.loO.lJO 

1917 . 

V'vjncr'd  Pebt. 
$2,000,000 
2.000,000 

Vrff.  Stock 
$1.07.5,000 
1.675.000 

CoiTS-  Str»c\i 
$2,150,600 
*2.1  f  0.600 

$2,000,000 

3.000,000 

U.ooo.Oon 

1.O7g.OO0 

*2.150,600 

742.017 

1.^*16.000 

1,075.000 

*2.150.600 

74-2.046 

1 .81  2.000 

1 .075,000 

2,1.50.600 

742.046 

1902 

1 .869.000 

1 .075.000 

•2.150.600 

742,046 

ll’.OO  . 

1.892,' 00 

1.075.(K»0 

2.150.600 

742.046 

1  .H0g,00O 

1.07:.,000 

2,lf0.600 

743.046 

1 .776,.'  00 

1 .075.000 

2.U0.600 

742,046 

1.7  17. '00 

1.075.000 

2.130.000 

742.046 

1 ,788,0011 

1.075.000 

2.150.600 

742.046 

1, 72*2,-:  00 

1.075,000 

•2.150.6W 

742.046 

vx-y.t . 

1,706, '.00 

1,07.5,000 

2.150,600 

602,6lo> 

("rsh  1 
$  82,0„0  ; 
hSO.esa 
4ti'.«o7 

I 

171.  .;>7  ' 
f  40.!  76 

SS-I,  ,08 

133,192 
018.  .70  ' 
6(<4.740 
SgO.lal 
270.046 
633,188 


KEI  OKD  UF  STOCK 

C  oinnion 


Trclorrcd  StiB'k 


IT. 

!.. 

Ka'n. 

Paid 

H. 

L. 

Earn. 

raid 

t'  1 

$;>•'. 

92 

$  * 

86 

80 

$76 . 62 

16 

llsi 

Oil 

n 

66 

i 

!'1»4 

78;-j 

28.33 

6 

]K5 

Ml 

19 

S8 

10 

l').l' j 

9!) 

33  77 

6 

:  9 

1 

‘•9 

1 1 

1"-2 

3a>. 

17  61 

6 

79 

8:i 

1 

21 

$4 

160 

F7 

13  49 

C 

•^'1 

1 

•n 

$  » 

8(1 

63 

17  44 

6 

•17 

- 1 

;t 

9u 

$9 

86 

•23  81 

6 

6  4 

IT 

9) 

26 

$9 

HI') 

10 

•Z-'.-.M 

6 

6'»l 

11 

9 

58 

$9 

116 

106V4 

27  43 

6 

691 

4H 

9 

7-5 

$9 

TZO 

118 

28  49 

0 

69“ 

J 

1 

i>9 

$9 

180 

123)4 

30  .'0 

6 

•16 

12 

1 

47 

$9 

180 

122 

14.85 

6 

6". 

4 

10 

$9 

130’ i' 

115 

30. 6U 

6 

72 

50 

?9 

13.5 

120 

6 

TVC. 

P.r.  Work. 

r.C.  Caah  F.C.  Rt^  * 

r  r 

Npt 

r  <■  .  Snj. 

(  urr.  to 

Cap.  to  Tor. 

to  Tot. 

{?urp.  to 

to  (iro-ia 

l4>  N^t 

Tot.  Afff»€t3 

A  avt  5 

Fund. 

debt. 

72 

.> 

7S  1 

1)  .$ 

*26 . 9 

H9 

1 10 

30 

19  a 

16  7 

90 . 1 

4  77 

202 

27 

:,h 

7 

29  n 

.’•n  n 

47  1 

.5  8  7 

106 

31 

S 

9h  2 

2'*  *• 

1  66 

124 

30 

•16 

1 

91  2 

29  *» 

•2  91 

lift 

59 

42 

■> 

91  ; 

29  9 

7  91 

U1 

60 

o 

1 

6  0 

91  7 

92  9 

T*  27 

117 

60 

V\ 

\ 

r.  0 

:‘1  0 

91 

5 

120 

61 

•15 

\ 

12  6 

9;S  Fi 

99 

8  9 

1-21 

06 

15 

2 

1*  .* 

97  1 

81  4 

7  0 

12K 

90 

H 

21  9 

97  0 

81  8 

4  7 

194 

60 

9.1 

8 

;i.5  7 

33  3 

.1  7 

12.‘ 

90 

•11 

' 

‘21 

40  0 

34  1 

1  1 

199 

90 

Belding-Corticelli  Limited 


Be.-t  operai  ing'  l  esiiltx  for  i.a>!  D' 
'cai,--  or  nior.'  were  repiirtn]  ti> 

Belding-Corlieclli  I.i<l.  I'oi'  the  >e'ir 

t;ro.-;.s  jiiiifils  of  veeie 

liiglier  iliaii  for  loev  iou.s  year  li> 
S.", 7.10m  and  iioi  oarninca  ;ifter  .ill 
ehai'ge.-;  aiid  prrterred  dividonrl.' 
w(','e  eipi.'il  lo  so, Si;  a  .-liare  oil  out- 
..-Uiiidiiig  eommoii  .--toi'k  as  .'I'-’.'iin.-i 
.X  I  .oil  a  r  ha ' c. 

Tlio  \anoii.-  unit.,  timt  go  lo  makf' 
up  Beldinr-I’oriieetli  l.imitrd  eon- 
ind  praelieall.v  tile  enlire  oiitiun  of 
.lik  iiireail  in  '  .•inada.  .'Oiik  ho..iery, 
Fipe...  ria  lie,  braiil.3  and  f;ilirie.<  ,ire 
al  o  proriueer). 

The  eompnnv  wa..  ineorporaierl  in 
EMI  ni  IJelduig  Paul  l  ortieelli  Sii'v 
I'll.,  1,1(1.,  and  aerjuired  ilie  entire 
eapital  stork,  of  Bc'lding.  Paul  & 

<  <>.,  Ltd.,  \lonif(;il:  t'oriieelli  Silk 
I  o..  Ltd..  .-St.  .lohii.'.  Quo.,  and  (.'ar  ¬ 
cade  I'.nlirie  (  o.  I,id  ,  Coatirook. 
tpie,.  the  latter  being  contr(.dlcd  by: 

Corlierlli  Silk  Co,  I 

111  Pc’u  til*'  firtii  name  w  ti.s 
(  liariged  as  now  designatrd  aiid  five 
,'ear,-.  later  Hosiery  (  orp.  of  t'aniida. 
Monireal,  iiianiifaet  ure'.-..  of  silk 
lio.-iiery.  w.'is  aeqnifed,  .•intl  in  P0!u 
the  independeni  .'Oilk  Co,,  tdso  of 
.Moiitretil.  Si.  .tohn.s  and  C(jatieook. 
with  hranen  nffie('s  ami  vvn rehouse,-, 
ihrriughotu  •  anada.  j 

111  P'3  )  I  he  eonipany  ealled  for 
rerleniption  ol  the  smtill  ouisianding  * 
lial.'inee  of  n.-.  Isi  mortgage  bond,.. 

Capiltil  now  eoii'.isl;.  of  .$SG.i.300 
of  .$100  p.ir  '.line  7  per  ei'nt  eninii- 
lali'e  prcftried  sKodv  and  .$7lft,3nt'| 
(if  Jinn  par  value  eomnion  s!oek.  1 

Dividend, s  have  tieen  paid  w  ithout  | 
interruption  on  thi’  preferred  .lock 
since  September,  P.37,0.  I  iivideiids.  on! 
t.lie,  eomnion  stoek.  whien  htive  been' 
pairl  consi.stently  at  varying  rates,; 
since  February.  lf'2t,  were  redin  ed 
from  7  per  ceni  anisualiy  to  3  per. 
rent,  annually  in  ’^tay,  1307,  and  paid; 
on  th,3t  basis  sire  e,  1 

GAPrrALIZATION 

Pr^f  ^«orU  $ino  r^r. 

(  OIM.  istork  Finn  j.or  83(1,(1(11)  74  l.3n.l| 

OFFlCFfRb  AND  DIRE<  I  DR's 

Ottirrm - W.  P.  MBrUoUa-in.  (irr  .  ;  I  I’.  I 

Kenn^dv.  Irr-n*  .  I  At.  Mai.kir,  vir,>  pir>.,  . 
and  n.  T.  Polloi  k,  .S.’r  V.  I 

|1) i,*r. I o rx  —  E  AT  Alaiki--,  Moriiiral,  \t 
IV  MBcrioilcall,  Torijiilo.  R.  (  .  VaiJijliHii,  ■ 
W  A.  Rl«rk.  P.  F..  -Sixe  and  A.  .0.  lliuiir.iu. 
,f.  I  >.  Jehiixoi),  all  ot  Monlr-  .il. 

DIVIDEND  RECORD 

Plrt.  COMI. 


STOCK  MARKET  RECORD 


Pref, 

l5tock 

(  oin 

Stock 

11. -h 

Low 

High 

Low 

1020 . 

104 

00  t;. 

1  30 

1  48 

I'^lO  . 

K'O 

100 

1  10 

90 

|OM  . 

too 

10  1 

')  1 

87 

. 

'»!) 

70 

Mil . 

00 

87  hi 

6') 

50 

)  4  . 

107 

'#7 

8) 

0.7 

1  0  1  •> . 

12  7 

1  16 

')»'■, 

85 

1  01  0 . 

147 

1264 

1  to 

u  7  '  - 

KM  7 . 

142 

1  42 

107 

100 

1  '•>  >  H . 

144 

I  40 

')? 

10  . 

141 

1  4 

')  3 

9  2  V. 

10  tOx . 

170 

1  1 

')  7  '  . 

80 

comparative  f:arning.s 

-  1  rari,  Ifnded  November  30— 


E)VJ 

IDO 

194  7 

Op»»r.  pfthi 

F 

F 

F 

108.73  7 

148.360 

1  88.990 

I54.7')7 

167. 2ib 

Tax^s  . 

44.000 

10.000 

20.000 

Net  prijfit  . 

1  12.712 

95.049 

104,440 

'J  ear  s  f>tjrpiu-N  .  . 

22.161 

4.498 

|},88'7 

BALANCE 

SHEET 

FIGURES 

—As  at 

November  30 — 

1919 

1948 

1117 

1920 . 

192  1 . 

1922 . 

192  3  . 

19  2  4 . 

192  3  . 

1928 . 

1927  . 

1928  . 

19  29 . 

1 9  JO— 19  40. 


$  F  F 

Dji.d  a-.-r'i-,  2,6  1  3.1)2  2.5  3  1.5  46  2. >76.999 
f  ixi-d  iixhetx  1.339.1  I  I  1,333.63  3  1.320.394 
f  urr.  ass-t»  1.262.233  1,186.113  1.241,222 
Wurk.  cap.  1,03  3,163  913,232  940  643 
lotd  .surpl.  553,663  53  1,727  524.475 

Supersilk  Hosiery  | 

-  I 

Provi.sion  lu.nxie  In  rspesdai  trade  rc- 
giiiaijon.s  imposed  recently  by  the 
fedf.ual  government  for  the  gradual 
exiin.Eiiiishing  of  Japajiese  silk  iin- , 
pori.s  into  t  anada  will  call  for  ai 
ebange  ill  operating  poliey  by  yq.  | 
persilk  Hosiery  .Alill.s,  Ltd.  i 

Company,  with  a  plant  at  Lon- | 
don,  Ontario,  manufaciure  pure, 
silk,  ftill-fa.shioned  hosiery  and.  In  ! 
addition  t')  the  dome.stic  business,  I 
has  built  up  a  considerable  export ' 
market.  Haw  eilk  supiilio.s,  of ! 
(  ourre,  arc  all  obtained  from  Ja- j 
pan. 

In  lf*77,  sale."  of  the  company  ap- , 
luoximaterj  .$1,000,000  for  the  first! 
time  and  on  that  volume  net  pro-; 
fit  of  .$l’fi.015  was  reported.  In  IfiSO 
net  profit  wa.s  $50,5,73,  (o^pial  to  50 1 
eent,'-  per  share  on  the  cla.ss  Aa.ndj 
I  lass  B  common  stock  after  pay- j 
rm  ni.  of  preferrevi  dividends. 

.Arrears  of  'preferred  dividend! 
which  had  aecnmulalcd  from  103,7! 
to  10.77  were  funded  iu  the  latter! 
year  by  is.siie  of  arrears  certifi-' 
eute.s  and  preferred  dividends  have 
since  been  iw.id  regularly  at  the 
rale  of  ,7  per  cent.  No  common  di- ! 
v  idend  ha.s  been  paid  to  dale. 

CAPITALIZATION  ' 

Ouxt  and- 

AulhoPzrd  ing 

(  eniiiinn  .Shar--s  - 

(  I.TXX  "A'  Ii.p.v ..  .  125, )00  73,00') 

(  laxs  '  ll  11  pv...  25.00'J  25.000 

I'T.lurr.-d  3';  (  uiii. 

FlUO  I'.ir  ...  F 192, 1)0  F302,60')  ' 

DIVIDEND  RECORD 
I’lct.  —  Inilial  dividend  of  new  stock  ol  ' 


u 


The  Front  Line  Runs  Through  the  Factories 


—Churchill 


I  HE  thirteen  thousi^ncl  Dominion  Textile 
Co.  employees  have  produced  in  this  first 
year  of  war  fifteen  million  pounds  oj  vital 
mdteridls,  such  ds  dnti-gds  cloth,  dir> 
pidne  cloth,  cdmoufldge  netting,  hedvy  ducl< 
for  gun  covers  und  tents,  tdrpdulin  duck 
dfid  duck  for  kit  bdgs  dnd  bdndoliers. 


I  HEY  have  produced  khaki  flannel  and  drab  flannel  shirting,  drill  shirting,  and  summer  battle 
dress  cloth  of  three  kinds  —  for  troops,  Air  Force  and  officers. 

Also  they  have  made  yarns  for  toques,  mitts,  underwear  and  sweaters,  as  well  as  tire  cord 
for  mechanized  equipment  and  fabric  for  ground  sheets  and  palliasses.  And  they  have  turned 
out  such  other  items  for  barrack  stores  as  blankets,  sheets  and  towels. 

T 

I  FHEY  have  been  able  to  accomplish  this  because  Canada  built  up  a  first-class  cotton  textile 
industry  during  the  past  half  century.  When  war  broke  out,  the  industry  was  established  and 
in  a  position  to  meet  the  emergency. 

Dominion  Textiie  Company  Limited 
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NATIONAL  UNITY  IS 
URGED  IN  FACING 
WHEAT  PROBLEM 

A  Time  to  Avoid  Strife  in  Deal¬ 
ing  With  Domestic 
Affairs 

GRAIN  TRADE’S  VIEWS 


Winuipeg.  —  "When  llie  l>oiiiinirni 
Ku\ernment  announces  its  wheat,  po¬ 
licy  next  I'obruar.v,  it  is  eminently 
(IcsiraMo  that  the  proposed  line  of 
action  should  meet  with  the  subsliin- 
^ial  approval  of  tho  people  of  Cau- 
ada,  east  and  west.  Nothing  could 
lie  more  injurious  to  the  unity  of  the 
country,  and  hence  to  the  national 
war  effort,  than  a  resurgence,  of  sec- 
lional  differences,”  says  the  current 
Grain  Letter  by  ,Ian]es  Richardson  &. 
Sons  Limited.  "I-ortunately,  there 
are  signs  of  a  desire  to  avoid  strife 
over  domestic  affairs.  Only  the  less 
responsible  elements  continue  to 
press  claims  on  behalf  of  their  par¬ 
ticular  interests  which  they  know 
will  be  strongly  opposed  elsewhere. 
'I'he  great  majority  appear  w'illing,  it 
not  to  compromise  their  principles, 
.■it  least  to  reach  a  reasonable  and 
workablti  st'ttleracnt. 

"I’avoured  by  this  growing  sense 
of  national  responsibility,  a  great 
ilcal  liould  bo  accomplished  during 
ibe  next  two  months  in  preparation 
for  the  l•>bruary  decision  on  w  liciit 
l»jlic>.  We  take  the  liberty  of  sug- j 


A'J 

1’  '1 

I  HE  LOOKOIJ  J 

r 

Demand  for  Labor  to 
Eliminate  Unemployment 


(i.'ontinued  from  Page  8) 
sioii  of  certain  production  from  clvil- 
iiin  to  Will-  purposes  btit  also  to  ne- 
cessitiUo  the  unstinted  support  of  all 
citizens.  .Mr.  I/Og:in,  while  hopeful 
that  ( '.amidii  w  ill  he  able  to  rctiiiu  ii 
substantial  share  of  the  new  tnidc 
obtained  during,  tho  war  period 
pointed  out  that  she  can  do  so  only 
at  the  prices  established  by  the  com- 
petitivo  conditions  of  peace  times, 
when  lumber  from  tho  United  States 
and  .Northern  liurope,  wood  pulp  aud 
paper  from  Scandinavia,  canticd  sal¬ 
mon  from  .Lipanese  fisheries  in 
Siberian  waters,  foodstuffs  (notably 
wheat,  dairy  products  and  meats) 
from  Australia,  Argentina,  Denmark 
and  Holland,  aud  metals  from  Africa, 
South  America  and  el.scwherc,  will 
once  more  move  through  interna¬ 
tional  trade  channels.  And  to  sup¬ 
ply  the  markets  t’antida  must  expect 
that  other  industrial  countries,  too, 
will  be  offering,  competitively,  the 
output  of  expanded  industrial  facili¬ 
ties.  Mr.  Uarliblc  referred  speci¬ 
fically  to  tho  pro.spcct.s  for  trade 
with  South  America.  South  .\riierica. 
ho  said,  prodttced  much  lliat  we 
could  use  and  should  purchase,  if  it 
was  expected  to  unify  this  continent 
under  the  .Monroe  doctrine;  to  at¬ 
tain  tho  benefits  of  climatic  and  gco- 


remailis  ll.t!  points  below  llie  t!t;i7 
peak  reached  in  July.  Changes  were 
largely  confined  to  \egetalile  pro¬ 
ducts,  animal  iirodiicis  and  icxtilcs. 

Some  of  the  more  imporiant  com¬ 
modities  to  ad\anee  were  flour,  live¬ 
stock.  milk,  Imller  and  raw  coiioii. 
while  reductions  w'cro  shown  in 
grains,  potatoes,  hides,  cheese  and 

IndustriiU  material  juices  were 
sle.'idy,  for  the  most  i)art.  and  the 
Bureau’s  index,  on  Uk;  base  .Xiigust 
]r»:;f)..  ion,  remained  at  JJ::.l.  Th<! 
stable  jirico  groujt  continued  ,it 
118.0,  and  the  sensiiiv*'  juice  scries 
was  unchanged  at  ll’k.T,  as  a  small 
decrease  in  manufacturing  materials 
wjis  offset  by  an  tidvancc'  in  food 
materiiils.  <  anadian  fartn  jirodiicts  nienj  jn 
were  unchanged  at  67.:;.  Held  pro¬ 
ducts  decreased  frotii  ."'I’.S  to  .vi'.t. 
when  declines  in  grains  and  jmta- 
toes  proved  of  greater  itnportanci 
thiiii  advancevi  in  onions  and  Iniv. 


Lnij)lo.' mcnl  continii'.  to  c\p;uid - 
and  the  Dotniniott  Buiejoi  of  Stati.s- 
tic.s  index  numt)er  of  eioplov- 
tiietit.  after  seasonal  .id.jost.nient , 
stfiod  at  oti  No\  I.  co|iipHre<l 

with  ll’!i.t!  ;i  montli  cjuJici-  'J'lie 
tinniber  in  cmjvlnyineni  .n  \o\ .  I 
wiis  the  highest  on  fccoid,  largely 
:is  a  re.  tilt  of  furtlicr  iticrcascs  in 
the  payrolls  of  the  lie:iv\  ittdns 
tries  such  its  iron  and  steel  jirod- 
uct.s,  iiiiM-hinery,  aiitoiiKdiiles,  oon- 
ferroits  metals  and  eheniicals,  .-ays 
Nesbitt.  Thomson  &  •  o,,,  Liintiei) 

Tlie  jircssurc  on  the  labor  rcMiiir- 
ces  of  the  country  is  I'ecoinillg 
more  tnid  more  .severe  to-  the  avail- j 
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Annual  Meeting  Reviews 
Aspects  of  Promising 
Development 
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BOND  ISSUE  REDUCED 


Toronto  Bur^AU  The  Financial  Tini«a 

Toronto. — In  its  first  six  month.s  I 
able  .nipply  of  unemjdo.'cd  workers  ,,f  inijj  operations  to  September  r.O,  j 
decreases,  ’llte  Dominion  Bureau  of  |  j  9  j  p,  I'aymar  Boren  pine  Gold  Mines  : 
Statistics  estimates  fli.it  there  were  had  gross  bullion  output  of  $285,- | 
2.80,7,uOO  wjige  earner;-  in  miplny-  oC2  from  the  milling  of  35,522  tons.  | 
September  lb  to. 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL,  QUE. 


.costing  two  kind.s  of  iiefion  likely  to  grtipbieal  advantages  ti  better  job 


Armaments  Stimulate 
Recovery  in  the  U.  S. 

Bu.sincss  exjtansion  in  tho  United 
States  continued  noteworthy  in  .No¬ 
vember,  according  to  the  Brookmire 
Forceaster  and  steel,  maeltine  tixil, 
aircraft  and  .«om*‘  other  lines  were 
straining  at  j)r!ictir;il  eaj):ieity. 

"t'ommodifics  tnaintained  ttti  un 
dertono  of  strength 


average  recovery  of  $8.04  per ! 

erettsc  of  290,000  over  the  jn-eviouii  ton,  .sliareboldcrs  were  told  at  the  ! _ 

.September.  Of  Ih&sc,  li:;,ii00  were  company's  annual  meeting.  Develop- j 
drawn  from  tho  ranks  cf  the  known  nient  work  during  the  year  ended  j 
unemployed  while  loO.onti  n'prceent  September  00,  1940,  ha.s  failed  to 
new  wage  earners  nut  jireviously  1  establish  much  new  ore,  Paul  W. 
emjthiyed.  The  latter  ymup  was  .Seiler,  president,  told  the  meeting, 
jtrobtib’.y  youths  and  w  omen  to  a  although  diamond  drilling  below  the 
grciit  extent.  bottom  level  at  600  feet  has  Indl- 

Tho  number  of  unwiiployed  In  eated  strong  shear  zones  and  good 
.September  is  estimated  at,  1.‘i7,0on  structure.  Values  on  the  bottom! 
but  a  number  of  tbc.se,  amount  un-  level,  where  a  1,200-foot  length  of  | 
known,  have  enlisted  in  tlie  active  Quartz  vein  has  beeti  outlined  are  ; 
.-■cfviee  forces.  It  is  tliercroie  ap-  not  sustained  or  commercial  except 

for  short  distances,  lie  stated,  while  , 
ore  oreurrences  on  the  sublevel  .-it 
175  feet  are  erratic  and  low.  .\1- 
though  drill  results  at  depth  were 


IMQUIRIBS  INVITKO 


The  Commons  Sessions  Ends 
Under  Pressure 


contribute  to  a  wise  poliey  and  a 
unified  public  opinion.  The  first  is 
iimjilv  (hat  the  government  consult 
freely  the  farmers  who  grow  the 
wheat  and  the  tr.ade  that  b:iadlc.s  it. 
T  he  second  is  that  those  who  favour 
one  typo  of  policy  a.s  against  an¬ 
other  jnjt  forward  (heir  views  with 
moderation,  seeking  to  inform  and 
persuade  rather  than  to  arouse  op¬ 
position. 

Sboultl  Consiilt  Formers 

'on.sultation  between  tho  govern¬ 
ment  and  western  interests  is  of  the 
gieater-l  importance.  Not  only  can 
farmers  and  the  trade  contribute 
iiineli  out  of  their  experience  to  the 
lormnlation  of  poliey,  liut,  if  eon- 
snlied,  they  will  bo  in  a  better  posi- 
Mun  to  understand  and  appreciate 
the  reasons  behind  the  government's 
final  decision.  Too  often  in  the  past, 
the  only  consultation  between  these 
groujis  and  the  government  took 
jdace  when  a  committee  went  to 
Ottawa  to  protest  a  decision  already 
announced. 

''.Vs  -Mr.  .MacKinnon  put  it.  'unless 
I  hero  are  radical  and  unexpected  de¬ 
velopments  overseas.  Iho  1941  wheat 
policy  will  have  to  be  decided  upon 
with  a  knowledge  that  ajiart  from 
domestic  consumption  only  between 
jmssibly  140  and  175  million  bushels 
<aa  bo  exjiorled  in  tho  croi)  year 
ending  July  31.  1942.’ 

■'If  domestic  consumption  is  placed 
at  130  million  hnshels,  aud  wo  tise 
.Mr.  .MaclCinnon's  maximuni  figure  of 
175  million  bushels  for  exports,  Uan- 
ada  cun  hope  to  disjvose  of  305  mil¬ 
lion  bushels  of  wheat  during  the 
crop  year  1941-42,  unless  there  is  a 
ciiaugo  in  the  underlying  situation. 

■'.As  far  as  can  be  seen  now,  all 
existing  elevator  aceomniodatioii  will 
Ik;  filled  to  capacity  by  .Inly  31, 
1911.  .Air.  .MacKinnon  has  intimated 
that  additional  bins  may  also  be 
constructed  to  liandlo  whatever 
wheat  of  the  1940  crop  still  remains 
on  farms  at  the  end  of  the  crop  year. 
-Nothing  has  yet  been  decided,  how¬ 
ever,  about  taking  delivery  of  tlio 
1941  crop.” 


some  irregularity.  Stork  jtrire.s  de¬ 
clined  for  tho  first  lime  in  six 
mouths,  though  tlie  drop  wiis  small. 
Higli-gr.-ido  bonds  rose:  lower- 
grades  fell.  The  Democratic,  viclor.v 
i  in  tilt!  election  early  in  .NovenilK-r 
found  only  brief  reflection  in  the 
markets,  a.s  it  was  ontweigheil  by 
recovery-defense  anil  otber  inflnen 

CCS. 

■'The  long-rnti  prosjteei.  of  exten- 
.sivo  economic  recovery  is  bcin.g  lui-. 
tlicr  reinforced  by  evidence  ih.-it  the 
defense  program  is  vitalizing  key  jn- 
dti.stries,  such  as  eon.'-l ruction,  which 
typically  exert  a  slimnliis  on  .-i  wide 
tica.1  parties.  They  must  'tt**  |  front.  December  will  apparentl.vont- 

statesmen  from  tho  sb.ackles  of  party  I  sit  iji  November;  but  the,  noa.rb.v 

bondage,  reduce  the  load  of  govern-  I'r'-'‘''Btct  is  icmpercil  b.\  (at  tlie 

nicnt  mai'liincrv,  reorganize  tj,(> '  Q'lcstion  i>f  .ilull  in  the  auto  indii.Mry 
,  ,  .  ■  ,  ,  after  llie  recent  upsurge  on  191! 

franrlu.se  so  th.-it  the  nnlit  and  un-  ^  j„„,r,ndcrab|es  conneet- 

worthy  do  not  have  cQiia.l  rights  ,  cd  with  the,  war.  The  tide  of  b:ttile 

wiili  those  who  w  ork  aud  produce  j  has  f.-ivored  Britain  in  the  Mediter 


jiarcni  that,  ;i.fter  making  allow¬ 
ance  for  the  increase  in  employ 
nient  since  September,  ilie  number 
ihoiigli  sliovving  of  .•iv.iilahlc  unemployed  is  well  be¬ 
low  the  190, 000  mark  exclusive  of 
vonili.s  and  women  whu  Inive  not 
vet  had  .-i  gainful  occupation 


(Continued  from  Page  1) 

away.  Hon.  Ian  MaeKcnzie,  Minister  of  Pensions  got  up  and  made  a 
speoeb,  which,  if  given  any  other  time,  would  have  brought  down  the 
House.  He  was  precluded  from  giving  it  previously  because  of  a  cold. 
To  hold  it  to  February  would  be  useless.  And  most  Important,  It  con¬ 
tained  the  answer  to  20  questions  fired  at  the  government  by  the  Oppo¬ 
sition  groups  anent  treatment  of  soldiers  both  in  this  war  and  the  last. 
Mr.  MaeKcnzie  is  a  wonderful  orator,  who  has  rather  been  in  eclipse 
this  last  session  or  so,  but  it  is  well  to  remember,  that  when  he  really 

- c,-  - - -  -•  gets  going,  none  in  the  Commons  can  excel  him.  I'or  sheer  Caledonian 

inconclusive,  the  management  lias!  eloquence,  be  has  no  equals,  and  this  writer  remember.s  a  hard  boiled 

.  decided  to  sink  a  ■winze  on  the  vein  newspaperman  coming  out  of  the  Press  Gallery  eryiug  after  one  of  this 

The !  the  600-foot  horizon  in  the  Highlander’s  better  efforts. 


demand  for  labor  in  llte  new  muni- '  that  ore  values  vvill  i^iprove 

lion.s  plants  now  under 


vvoulil  have  to  be  done  than  in  the 
past  —  "we  tnusf  get  acjuaiiitcd" 
.Air.  Carlisle  stiggested  that  eeritnn 
eotuitrios  had  failed  to  understand 
the  new  ainl  adveiso  forcer-  that  are 
arising  throughout  tho  world.  De  , 
mocraeies  had  become  less  efficient, 
more  harmfully  ilominated  by  jioli- ! 


Wages  Control 

By  Government 

Seen  As  Needed 

(Continued  from  I’agc  1) 
trades  in  which  labor  .supply  is  limit-'*-'.""'""’"  showed  reecs- 


and  jitiy. 

Upward  Trend  "of  the 
Economic  Index  Continued 

The  weekly  index  of  the  Dominion 
bureau  of  Statistics  based  upon  six 
economic  factors  was  106.1  in  the 
week  ending  .November  30th.  tigiiinst 
105.1  in  tho  preceding  week,  a  gain 
of  1.2';7.  Tb<!  standing  one  year  ago 
was  102.3.  the  net  result  hiiviug  been 
iin  increase  of  I'V. 

The  railway  traffic  movement  re¬ 
corded  a  further  increase.  The  sea¬ 
sonally  adjusted  index  of  ea.r  load¬ 
ings  rose  from  93.9  in  the  preceding 
week  of  95.3.  The  trtiffic  e.arried 
during  the  first  IS  weeks  of  the  year 
was  2,.596.o0ii  cars  against  2,368.000 
ill  the  same  periotl  of  1939,  a  gain  of 
nearly  228,000  ears. 

A  further  minor  gain  was  shown 
in  wholesale  prices  during  the  week 
of  November  29.  Iho  official  index 
moving  up  from  SI.O  to  Sl.l.  .A 
small  gain  was  shown  in  crop  pro¬ 
ducts  while  chemicals  recorded  a  re¬ 
cession.  The  index  of  sensitive  com¬ 
modities  wa.s  slightly  lower  in  llie 
week  of  November  29,  the  index 
dropping  from  67.0  to  66.9.  The  in¬ 
dex  of  foodsliiffs  was  full.v  maintain¬ 
ed  at  68.0.  The  slight  advauec  of 
wholesale  jvriccs  has  been  in  process 
since  the  beginning  of  June,  but  the 
level  has  been  remarkably  stciidy 
during  the  elapsed  jiortion  of  the 
year. 

lligh-gr.'ido  bonds  were  slightly 
stronger  in  the  week  under  review, 
the  index  of  cajiilalized  yields  risinu 
O.I^  over  tlie  ju-eceding  week  tind 
6' 7  over  Ibe  same  w  i'ek  of  19;i9. 


raneaii;  btjf  the  rejiorf.t  of  destriie- 
!  tivo  air  raids  on  Unglisli  riiies  titid 
intensified  attacks  on  lier  sliijiping 
i  illustrate  the  possibility  of  shock.s 
i  from  •■tbroail.  Recurring  nimors  of 
I  ’'peace  feeler.s’’  :i.lsu  coiiiribnfe  io 
'  current  confusion, 

".Any  temjiorary  pau.se  or  irregu¬ 
larity  in  the  expansion,  however, 
should  be  rephi.ecd  before  long  by  a 
resumption  under  the  driving  power 
of  .Armanient-stimulatod  recovory. 


con.st  ruc¬ 
tion  is  exported  to  virtuaRy  elim- 
in.'ite  unemployment  in  1  aii.iil.i. 

'  Renewed  Upward  Trend 
j  In  U.  S.  Steel  Industry 

I  A  rebound  in  fhc  rate,  of  ineom- 
,  inu  Pt.ef-I  business  follow' mg  rerout 
1  holidays,  the  reaffirmy tion  of  cur¬ 
rent  on  major  steri  produrLs 

!  for  fin‘t-qu:irtcr  deliverv.  rontiiiua* 

,  tion  of  the  record  level  in  raw  steel 
output,  announcement  of  plans  for 
inerrased  r.apacity  and  a.  furtbei- 
hardening  in  scrap  marKet.s  wcut 
features  lin  nc\^3  of  tlie  Aiiierira.u 
industry  last  ^eek. 

If  was  noted  that  tlu  iir.-ny  in- 
flu.\  new  busine.'^  previous  to 
the.  Thanksghing  holidays  made  iLs 
reappearance,  which,  for  the  i.ime 
being,  at.  least,  has  dispelled  any 
ideas  that  a  levelling  off  in  fresh 
steel  buying  wa.s  in  jirocess. 

liittle  or  no  change  n  the  rharac- 
lcrisli(\s  of  stool  specifications  was 
notc<i.  liciiiand  rmanatod  from  a 
wide  divrisification  of  sources  and 
rcuuircnieutib  w ere  heavy  for  almost 
cvf'rysteol  product  except  oil-coun- 
try  piiio  and  tiu-plato. 
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a.--  (levelojiment  goes  down,  as  Ims, 
bcf  ii  tlio  ease  in  many  Poreiipine ' 
jiroduccrs.  Oi'c  resei'vcts  at  Septcin 
ber  30  loi.illffl  93,43.5  toms,  having 
an  .Tverage  grade  of  $6.71  per  ton, 
including  3. 17,5  tons  of  broken  ore.  1 

l»uring  the  period  under  review, 
the  mill  averagtsl  190  Ions  a  day. 
with  extriiction  running  95',(  .  Of 
the  ore  milled  during  the  period 
alinijt  50 Cc  was  dVavvn  from  .surfaee 
dumpe.  while  928  tona  was  taken 
fiom  the  T'.'akhoda.s  Mining  ''n.'s 
property  in  South  Tlstlalo  township. 
ticQuircd  hy  the  company's  finan¬ 
cial  bacUor;,  during  the  past  year. 
At  the  year-end  ore  was  coming  to 
the  I'ayinar  mill  at  the  rate  of  I'.i) 
tons  a  day  from  Ibis  property,  and 
the  dail.'  rate  w  as  evperloil  to  he  ■ 
incf  asul  ill  tiio  future.  Operating  ' 
costs,  incliidiii.g  development,  min- 1 
ing,  milling,  marketing  and  admin-  ' 
istrative  charges,  totalled  .*1  76.065 
in  llie  jK  iiod,  an  a'l'i'a.go  of  .$-1.96  ■ 
jicr  ton. 

Out  of  the  first  half  year's  pro-' 
dtiction,  llie  conijuiny  was  able  to 
meet  bond  interest  ami  sinking  fund  ' 
requiromciits,  and  to  discount  its 
outstanding  bills.  Iho  president  I 
.-itated  Of  the  original  issue  of 
.f  400, 000  in  ,5'(  bonds  due  JuiU!  30. 

1  944.  a  total  of  $20,000  were  re¬ 
tired  during  Iho  year  ihfougli  sink¬ 
ing  fund,  according  to  (lie  balance 
sheet  ill  .s.  jitembcr  30,  while  rash 
of  sinkin.g  fund  on  deposit  with 
trnsioo.s  at  that  lime  was  $2,168. 

.\  further  $10,000  was  retired  on 
December  1,  leaving  balance  of 
bonds  outstanding  at  $;!70.000. 
Current  asset.s  at  Scjitember  30 
tutaileil  $:',7,9Sl,  not  including 
$18,117  in  stores,  and  $11,000  in 
hydro  dejiosit.  Total  current  lia¬ 
bilities  amounted  to  $3  1,977,  not 
including  contingent  liabilities  for 
furtlicr  conslniction  of  $19,500  and 
cxce.-js  profits  lax  reserve  of  $8.31.5. 

A  by  law  was  tipproved  fixing  the 
end  of  the  comjiany's  fiscal  year  at 
ijeplembor  30. 

Directors  were  re-elected  and  rc- 
poi't.s  apju'oved  by  tbo  meeting. 


To  read  the  words  of  his  speech  as  they  appear  on  Hansard  is  to 
give  one's  self  a  literary  treat.  It  is  only  too  bad  that  it  had  to  be  given 
to  a  half  empty  Commons  that  didn't  want  to  hegir  any  speech  of  any 
kind. 

A.s  the  war  increases.  Mr.  MacKenzie’s  portfolio  of  Pensions  aud 
.N’ation.al  Health  vvill  be  given  a  new  filip  by  the  casualties  and  conditions 
of  AVorld  AV.ar  II,  and  because  of  that,  Mr.  MaeKcnzie  may  once  more 
rise  to  great  prominence.  Those  interested  in  the  welfare  of  returned 
fighting  men  will  he  more  and  more  following  the  utterances  of  this 
tttl)  aud  distinguished  looking  Scot. 

riiere  seems  to  be  strong  pressure  coming  from  Toronto  to  get 
T'ranceschini  out  of  concentration  camp.  No  one  in  Ottawa,  is  in  the 
least  sympjitheiic,  but  they  arc  tifraid  thtU  enough  influence  from  people 
near  Queen’s  Bark  may  prevail.  It  was  quite  openly  discussed  in  IhO 
Tory  Lobby  just  before  the  House  adjourned.  No  one  there  vv.antcd  to 
sec  the  Italian-Cauadiaji  paroled.  Douglas  Abbott  besides  being  member 
for  AVestmount-St.  Antoine  can  also  bo.ast  of  having  two  cabinet  min¬ 
ister.',.  five  members  of  purliamenl,  and  at  least  three  scnatois  in  his 
riding  f  asling  their  vote  in  AVestmounl-St.  Antoine  are  Peter  Ben’o- 
vitch,  Cartier;  Ernest  Bertrand.  Laurier;  Brooke  Claxtou,  St.  L'twrcnec- 
St.  George;  Hou.  Pierre  F.  Casgr.ain.  Secretary  of  State,  and  Hon.  J.  I«. 
Ralston.  Minister  of  National  Defence;  also  Sen.ators  A.  K.  Hugessen, 
Hushiou.  and  Webster.  Mr.  Abbott  could  run  a  little  Parliament  all  his 
own...  .A.  AV.  Neill,  Independent  Liberal  for  Coraox-Albcrni  lives  so 
remote  from  the  world  that  he  docs  not  alwtiys  get  the  official  notice 
that  parliament  is  convening  until  too  late  to  get  there  on  time.  Mr. 
King  was  a  bit  bewildered  that  be  did  not  get  fhc  news  over  fhc  radio, 
so  promised  to  wire  him  next  time..  'VATien  fhc  next  Senate  appoint¬ 
ments  arc  made,  fhc  Liberals  will  have  :i  m.ajority  for  tho  first  titne  in 
some  years.  It  is  a  melancholy  fact  from  the  Liberal  standpoint  that 
while  it  has  taken  all  this  time  to  get  a  Grit  majority  In  the  Upper 
House,  Hon.  R.  B.  Bennett  achieved  a  majority  in  the  Senate  In  a  very 
short  time  due  to  deaths,  and  one  resignation.  The  slumbrous  air  of 
the  Senate  seems  to  suit  Conservatives  there  better  than  Liberals... 
Percy  Black,  only  Conservative  ,AI.P.  from  Nova  Scotia,  made  a  strong 
case  for  maritime  coal  in  fhc  Commons.  It  is  understood  however,  that 
imported  British  coal  is  not  going  to  cut  off  Nova  Scotia  coal  from  any 
logical  Canadian  market...  Thomas  P.  Healy.  Liberal,  St.  Ann.  has  yet 
to  open  his  mouth  in  the  Commons...  An  Onttirio  M.P.  got  incensed  at 
Angus  Maclnnis,  C.C.F.  Aancouver  East,  and  yelled;  "Aw  nuts.”  He  was 
afraid  it  would  appear  in  the  Hansard  that  way.  'But  the  polite  eh.aps 
who  take  care  of  those  matters  had  cautiously  tninslated  It;  ‘’An  Hon. 
member;  ‘Oh  Oh'”...  AVhen  the  Senate  adjourned,  it  was  till  next 
March.  "AATiat  a  lifel”  one  civil  servtuit  exclaimed,  as  he  thought  of 
how  many  days  he  would  have  to  work  between  now  and  next  Mtirch  to 
earn  half  what  a  senator  will  get  for  sitting  at  home  doing  nothing.  The 
fact  Is  that  the  Senate  only  did  .about  two  real  hours  work  in  a  month. 
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oil  has  increa.sed,  and  at  present 
varying  wage  raios,  for  the  same 
kind  of  work,  prevail  in  jil.ants 
tliioiif.’ioiit  Canada  working  on  gov- 
einiiieni  contracts. 

One  rrasoii  the  govrrniucnt  is 
lelneiaiit  Io  lake  firm  action  in  coii- 
irolliim  wage  rates  is  that  the 
I  itiled  .^t.-ifos  lias  not  ,\  et  decided  on 
Mil, 'It  its  jioliiy  will  lie.  If  arbitrary 
coni  10]  of  wage  ralc.s  were  altemjit- 
ed  .'It  w!ir  jdants  in  Canada.  Ilieie 
niieiii  be  ,1  general  inovement  of 
skilled  \\  orkers- ov er  liie  liordcr  line 
(o  Ac  new  jilnnts  lieing  build  in  llte 

Most  wnge  disputes  since  the  war' 
si.'irled  liavc  liccn  seilled  by  ron- 
cili.'iiion  hoards  aiijiointed  tinder  gov- 1 
ernmeni  siijiervislon.  One  id'  Ihe| 
lalesi  of  siicli  set  I  Icniciils  affects' 
steel  workers  nl  llie  Sanll  .Ste.  Marie! 
jdnnt  of  .Algonia  Steel  Corji.  .As  of 
Dee.  1.  jiay  of  the  workers  is  lioing 
inerensed  2  eeiil.s  .-in  lionr.  It  tilso  is  1 
jirov  idl'd  iliaf  wage  rtiles  would  lie' 
tied  to  i.'ie  govcrninenl  eosl-of-liv  ing 
iiide\  iiierenses  with  any  fiirllier 
nddilion  to  living  eosis.  or  jirov  ision 
for  coiieel lal ion  of  iiiereases  in  event 
of  end  of  Hie  w  !i  r. 

Offieinl  aelion  iias  lieen  lalvoii  b.v  ' 


sion,  tlio  index  drojiping  from  81. 

80. ,5.  Tilt!  standing  one  vear  ago 
was  lal. 5.  a  decline  of  20.7',  hav  in.g 
been  indicated.  The  tidjnsied  index 
of  hank  I'loai'itigs  reeorded  a  gain  of 
alioiit  6  jioinis  to  87.7.  .An  increase 
of  l.a'l'f  was  also  sliow  It  over  the 
sanui  week  of  19:!9. 

Decrease  in  Carlcadinrfs 
Less  Than  Seasonal 

•  anadian  ctirlo.'idiiigs  m  ihe  week 
ended  .Nov.  ::0  tolallcd  01.121  c!irs 
fomiiaiod  with  o:i,nss  In  prcvioc, 
week  and  55,11.5  e.iis  a  yctir  ago. 
I’rotii  previous  week  decrease  w  tis 
les.s  tlian  lieasoiial.  I'lie  Doininioti 
Bureau  of  Slati^lies  index  in  hilosi 
week  was  !!5.:l  .ignir.  t  to’, .9  week 
lirforc  and  81;. 9  .'cnr  ago. 

Luslcrii  division  loading.s  tolallcd 
39.760  ca.rs  agaiii.-t  :;9.9(;5  Ihe  jirc- 
V  ioii.s  week  :ind  ;!il.870  a  .vear  iigo. 
AVestt'i'ii  div  ision  lond'iig.s  were  21- 
:!6I  cars  ngain.-'l  29.i:’.2  llie  week 
before  and  I.x,2l5  a  .venrago.  f  nnin- I 
h'ltive  total  for  nil  I'nnadn  to  Nov 
:’.n  was  2.595  715  c;irs  against  2. 
367,959  on  file  corrcsiionding  dale 
last  vear. 
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the  tpiehcc  govermnent  in  siisprnil-  .  .  , 

ing  for  two  nionih.-i  "any  ordinance  Visible  Wheat  bupply 
liniiilng  llie  nnnilier  of  hoiiis  of!  Still  on  Increase 
work  or  jirvxsirildiig  a  weekly  re.st" 

.so  far  as  work  ;it  industrial  jdants.  (  anadian  visilile  sn|>jdy  of  wheal 
handling  war  contracts  is  concerned. '  coniiniicis  to  lircak  all  cxi.sling  rc- 

. . . — — — —  ;  cords,  rising  7,!i29.05o  bus.  to  a 


tvr;dil  1  .s. 

,  NuA’uiulirr  2‘)  . 


Higher  Ymir  Profits  Due 
Lower  Development  Costs 


all-liinc  jicak  of 
Dec.  6  over 


new 

bus.  iis  at 

ing  vveek'.s  l6:!,8nS.950  bus.,  accord- 

- -  i  jQjr  ijip  u„,inl  of  Grain  Commis- 

A’niir  A'ankeo  Girl  Gold  Mines,  j  .sioners  for  Canada. 

Ltd.,  report.s  for  year  ended  August!  Over.se:is  .shipments  of  Canadian 
31,  1940,  net  jirofit  of  $82,132,  tifter  j  wheat,  excluding  flour  for  the  week 
till  charges,  equal  to  3.7  cents  per !  ended  Dec.  5  atnonnted  to  approx- 
.sliarc.  Tills  coniparc.s  with  net  imately  2.836.62!i  bus.  coinjiared 
profit  of  $42,841,  or  1.9  cents  per  1  with  1.015,665  bn.s.  for  the  previous 
.share,  in  the  previous  year.  The  1  week  and  with  3,979,52.5  bus.  for 
company  attributes  increaised  pro- !  the  week  ended  Dec,  8.  1939.  Aggrc- 
fit  to  Ihe  fact  that  it  was  a  year  (gate  shipments  from  Auc.  J  to  Dec. 
of  salvage  operation  with  conse- 1  5  totalled  approximately  33,806,603 
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quent  lower  development  costs. 

,N'ct  vviH'king  capital  at  August  31. 
last,  iiiuuiinted  to  $256,115  against 
$168,334  at  the  end  of  the  previous 
year. 

At  the  close  of  the  fiscal  year 
broken  ore  amounted  to  4,197  tons. 


bus.  compared  vvitli  1,8,391,6.'; 
from  Aug.  1  to  Doe.  8,  1939. 


bn.s. 


Net  Revenue 


C>peratiny  Re\enues 
Opertiliip-:  L.xpcnscH  . 


.  T. 241.322 

— -Aifgregale  to  October  31  — 

.  JO  1.400.9  70 

.  108.19 1.33  2 


Advances  in  Prices 
Balanced  by  Declines 

Advanees  cancelled  declines  in  the 
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held  under  option  by  Ymir  A'ankee  ]{„rean  of  Statistics  geu- 

Girl,  furicished  4,241  tons  of  the  index  for 

48.337  tons  sloped  during  the  year.  '  ,,ip  ending  December  6.  and  it 

Development  of  this  jiropcrty  con- .  ,.pn,.iinp(|  si,l.  From  the  Iasi 
tiniics  and  along  with  the  search  i  xvppj^  jii  May.  this  indo.x  has  been 
for  a  new  projicrtv  jvrovide.s  the  |  gra.ilnaliy  upward,  .imj  tlic 

chief  hope  of  JK  I'jiolnation  ot  1'**' ;  jiresent  level  i.;  the  liighcsi  reached 

lontpanf  s  earning  poweis  acioivl- j  April,  1938.  However,  it  still  j  Cepner,  ituJ,  gaa,  wool. 

lOK  to  Llie  reiiort.  i 
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!  Submit  Plea  For 
j  Stockholders  of 

{  Abitibi  Company 

(I  (iiitinucd  from  page  1) 
in  iiewsprini  manufaetiire,  and  thi.s 
ireiid  is  likely  to  coulinnc. 

(5i  Scandinavian  conipciition  is  not  i 
likely  m  be  any  more  d.'ingerou.s ; 
ilniii  it  lias  been  in  Ibe  past  and, 
as  alrcadv  jioiuted  out.  indieates 
Unit  the  exjiiirl  of  (■:in;idl;in  news- 
jirint  ovpr.se:i.s  Ita.s,  for  fifteen  years 
past,  lieen  greater  llian  .Anierieau 
'  inijiori.s  from  ahrn.'id. 
i  (6)  Use  Ilf  I'iidiii  lias  bei'ii  a  re-, 
St  riel  ing  factor  in  news  jiriiu  con- 
siiiu|itiim  Imi.  not  vvit  li.>tanding  tliis 
I  iiiii|iei  it  ion  new  .sjiriiM  eonsniiijif  ion 
I  iiei  e;i.-('il  sii h.'-ia 111  ia I ly  a.-  snott  as 
lill.'c  Ill'S.--  euinlil  inns  eumiiieneed  IO| 
liiipr.ivi' 

"II  I.-  su,£gesled  llial  Hie  value  of! 
llie  slia  relmUlers'  a.  sets  sliou'd  lie  I 
has. 'll  U|ioli  Hie  ('X  jierienee  of  Hie 
l:i.-l  tweiiiv  I'tMir  vears,  railter  Hiati 
',i|ioii  III.'  nil  Jiii  ra  I  leled  exjicriciiee  j 
III  Ihe  lew  ve.ir.s  of  de|iressio|]  tlial  r 
jirevahed  dining  Hie  Rhln's." 

I’lisitiiiii  of  1  oiiijianv 

Ii  wa..  iiiiiiiU'd  out,  in  Hie  lirlef 
Hial  ils  jiiliiio.-e  was  to  jdaee  liefori 
llie  eonimissiiiii.  in  as  lirief  and 
grajiliie  leriii  as  jnissilde.  eerlaiii 
fuels  winch  Inar  dil'Cell.v  on  Hie 
jiroldeiii  of  reor.ga  III,  at  loll.  Iiamel.v 
(a  I  l  lial  Hie  earnin,gs  ol  Hie  Abi- 
lild  I  oiii|>;iii.'  for  tile  lasi  iweiily- 
fiilir  .'ears  liave  tieeli  slllislailt.ially  ill 
excess  "1  Imiid  iiilere.sl  req It iri'ineiU . . 

(Ill  Tlie  stor.v  of  the  Canadian 
iiewsjirint  industry  over  Ihe  past 
tvveut,v-foiu  .'ears  demonstrates  in- 
liereni  souiulncs.s  ot  the  industry. 

(e)  I'lie  jiresent  eompotitivo  situ¬ 
ation  as  it  affects  .Abitibi  and  the 
industry  gcnerall.v  justifies  eoiifid- ' 
eneo  in  thi'  future  prosperity  of  tho 
newsprint  bnsiness. 

(dl  The  value  of  the  Abitibi  assets 
from  the  point  of  view  of  earning 
power  Jitid  jiossibility  of  replace¬ 
ment  is  .ereally  in  excess  of  its 
lialiiliiles. 

“Uollo'.v  ing  is  talile  of  earnings  of 
tho  Aim  lin  ('omjiany.  including 
earnings  ot  (omjianies  now  incor¬ 
porated  in  it.  tor  the  twenty-four 
year.s  ended  Deoi  nil.'er  .'list,  1940.  In 
the  case  of  1040.  the  last  two  months’ 
earnings  are  esiim.iiefl. 

I  Tn  b''forc 


five  of  the  above  twenty-four  years 
did  earnings  fall  below  present  bond 
interest  requirements,  and  in  no 
year  did  tho  business  show  an  op¬ 
erating  loss. 

"The  years  1932  to  1936,  inclusive, 
were  years  of  dejiressiou  in  pra.c- 
tirally  every  indu-stry  in  Uanad;i 
and  United  States,  including  tlie 
newsprint  industry:  therefore,  in 
addition  to  showing  average  earn¬ 
ings  for  the  entire  twenty-four  year 
period,  it  will  ho  well  to  review 
average  earnings  for  this  period, 
after  eliminating  these  five  year.s. 
It  is  also  interesting  to  note  aver¬ 
age  earnings  for  the  twenty-one 


elation,  were  as  follows; 

A'rrtra  F.ndrd  Jolrtl  Avcr.vs** 

Dr-c.  j1>l  l',.*rninj-s  tAniiiigs 

1917-1940  24  vrs  $  I  3  1 .8(.8,3  Ih  $>.494.il-t 
1920-1940  21  yi»  1  20.311.397  *.729,109 

19171940  19  yre  123. 300, 171  6,398.219 

(omiiltn;-  1932-36) 

I920  l'>40  16  yiM  113.809,142  7,113.071 

(oniiltlnu  1932-36) 

".Annual  interest  requirenients  on 
presently  outstanding  $48.267,Onh 
first  mortgage  bnud.s  amounts  to 
$2,413,’J5t3. 


.AIE.\T  B.Xt’lil.Vt;  KOK  QUEBEC 

Qnebi  i'.  -  The  slanghlenng  and 

meat  (..leking  industry  in  <2nehrr 
pi'oviiiee  rros.sed  tin- *  $3(),Ot)0.t39O 
,,  ,  .  .niark  last  year.  Uactnrv  value  nf 

years  1920  to  1940  on  the  same  basis,  i  products  sold  is  r.-ported  bv  a  Cen- 
Earnlngs  for  these  periods,  avail- !  s;us  of  Industry  summary  at  $36,- 
ablc  for  bond  interest  and  depre‘007,706. 


"aiutf 


UKE  OFTHE  WOODSMILLINGCO.,  Limited 

Makers  ul’  1'T^  K  ROSES  I  LOLR 

MIU.S  AT 

.Monlreal,  Urantt'ord,  heevvatiii.  Bertagc  la  Bruiric,  Jledieiiie  Hut 

U.MLl  LM>.\CU  r  MMUJ  • 


I  ttr- President 
IIUtiH  MacKAY,  K.C. 


President 

IRANK  5.  MLKiHE.N,  t.M.G. 


trank  S.  MEIGHEN.  C.M.G 
G.  G.  ALLAN.  K.C. 

I  H.  PILLMAN 
WALTER  MOL.SON 
ALPHONSE  RAYMOND 
Serreiorx  -  -  D.  A.  Macl.N.NES 


<,'eneral  Maiiajer 
C  M.  G.  SHORT 

J.  W.  HOBBS 

HUGH  MacKAY,  K.C. 

ISAAC  PITBLADO,  K  C. 

R.  W.  REFORD 

P.  F.  SISE 

C.  H.  G.  SHORT 

-  -  R  R.  HUTCHISON 


,  !' 


122. 112. 
1(13. 3n2 


•  Jtiy  hifipx.  eeinpilrcl  t»v  VV  ooU.  v. 


68.(1.  Onn 


.,'!li'.,l  I.;,,,,',]  WJ)  wl.llc  cOttulj  (IJ)U  tl'C 

luhhcl,  alc'cl  liCUtp  tllld  llldc-a  W'ClC  UUCti.i.' 


294. 19(  I 
597.717  '''O' 

_  .  ,  1917. 

373.526  I 

,  1919. 

16.627.580  I 
9. 416. *41  '  I*'-)  • 

. .  ;  1922. 

7,21  l,U39  '  192  3. 

1924. 

1  J  '’2>. 

-  l.imUfd. 

«’reii.b»’r  I  I  tli.  j  )  v)’  7  _ 

i-  ttjixi  .1 1  j  <)  > 

'Wccl 


\  1. 


iHjnd  nit.. 

A  Ocf)!. 
.  <33.31)5.  )30 

3.3  72.884 
.  .  4.878,615 

.  .  8.‘>54.5oI 

..  ').5I4.I73 

.  .  13. *)/(). 374 

.  .  8.287.7  3  4 

*). 123. 58  1 

8,n‘)!.‘?H2 

8.746.5  In 
8.4.'-i.  ?4  J 

;.‘j2  2.4q) 


T  ear 
I92*>. 
I*)30. 
19  3  1. 

I  ‘)  3  2  . 

1933  . 

1934 
19  3). 
I‘)3(> . 
193  7. 

1 4)  8 
14)9. 
1940  i 


j  ri  rii.  hriorc  j 
boiH.1  ml.,  j 
Dcp.  A:  Ocpl.  I 
.  18.064.910  I 
.  6,075.612 

.  3.694.465  ‘ 
.  1.563.435  : 

594.427 
953.928 
1.205.186 
2.185.189 
4.838,965  ' 
2  083.256  ‘ 
3. 44  5. on  I  I 
7.70u.t)00 


Lut 


"It  will  be  oOterved  that  in  only 


BASE  YOUR  DECISIONS 

O  N 

FACTS 

The  problem  of  the  investor  is  eased  very  considerably 
when  the  FACTS  are  available  in  a  convenient  and  easily- 
accessible  form.  PHELAN  S  CORPORATION  RECORDS 
i.s  issued  in  loose-leaf  binders  and  keeps  investors  posted 
on  all  vital  information  and  developments — hunches  and 
puesswork  are  eliminated  —  accuracy  is  assiired  —  only 
essential  information  is  included.  READ  UP  on  the  his¬ 
tory  and  background  of  the  corporations  in  which  you 
have  a  stake.  ACQUAINT  yourself  with  the  position  of 
others  in  which  you  might  profitably  have  a  stake  — 
KEEP  INFORMED  on  each  new  and  important  develop¬ 
ment  as  it  takes  place. 

Write  or  Telephone  for  Particulars 

PHELAN’S  STATISTICS  LIMITED 


404  Notre  Dame  St.  West 

Tel.  HA.  0296 


Montreal 
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THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  13,  1940 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


NEWDEALEXPERIS  '  -S"  i"  DecoM  FmJs  HOUOAy  RISE  IN 

BO  NOT  AGREE  ON  . . CIRCUIAIION  OF 

lEl'TPFIPt'T*  r^AI  IPIPC  1 chansos  lri>tn  ttio  in  rvious  iiionili-ond.  I  lio  D  A  AP  PATPI  A 
iJNlLKbul  lULIi/itu  chaiiMO  has  lakcn  place  in  piivato  aiui  uevenunent  tloposils.  After  DA11I\  Uf  tlNuLAIll/ 


,  'I  hc  statement  of  the  Canadian  Chartered  Ihinks  as  of  ih’tober  111,  IIMO. 

||ktmp|\pnm  AAf  I AfPP  i sit-'nifieant  chanses  from  the  inevious  month-end.  'I'he 
1  1/IjlL/lljd  ehanf;e  lias  lakcn  place  in  luivato  and  government  deposits.  After 

liillUI./  ,1,^,  _shar|i  ri.'^e  in  jniblie  demand  deposits  during  the  previous  month,  which 

-  lifted  the  total  over  the  billion  dollar  inaik  for  the  first  linn'  in  history. 

Jones  Talks  of  Pressure  on  these  deposits  were  reduced  duriim  October  by  Jt'il-’.GUi.atl:.’.  while  saviiips 
P  F  I  Wnulrl  deposits  were  cut  $nr>.501.77().  These  two  reductions  tofiether  were  more 

Kates  and  tccies  than  sufficient  to  account  for  an  increase  of  $100.L’30.777  in  Dominiem  kov- 

Strengthen  Them  ermnent  deposits;  the  reason  for  this  aiiparent  change  in  the  deposit  struc- 

_  lure  is  inobably  to  he  found  in  the  heavy  tiaiislor  of  funds  fii'iu  private  to 

tr/-kD  iivicitDAMr'F  leuvcrnmcnt  account  as  a  result  of  the  recent  war-loan. 

FOR  iNSU  '  ciiaiiges  in  the  liabilities  side  of  the  statement  are  of  a  minor 

-  nature.  reduction  of  S!i::;;..)10  lias  been  reported  in  note  circulation  while 


Rates  and  Eccles  Would 
Strengthen  Them 

PRAISE  FOR  INSURANCE 


3ut  Elxpansion  Not  Expected  to 
Be  As  Great  As  Last 
Year 

SEASON  SHORTENED 


New  York. — Further  pressure  on 
the  interest  rate  structure  by  the 
Tteconst  met  ion  l-’inaiice  thiri'.  is  in 
ihe  offine.  .tesse  H.  Jones.  Feileral 
I.oau  Administrator  and  S('cretar.\ 
of  Commcrci’.  indicated  this  in  an 
unusually  forthright  discussion  ot 
interest  rates  before  the  .\ssocia- 
tioii  of  l.ife  Insurance  Presidents, 
lie  asserted  that  1'.  a  hi.ub  rate 


,  t-  .1  —  -  I-ondoii.  — The  usual  pre-Christ- 

;'w  \  ork. — I-uilhei  tircs.iiri  on  deposits  were  reduced  by  ?  1.2!io,(H)2.  Total  liabilities  re.gistered  ,„as  currency  demand  is  reflected 

interest  fate  structure  by  tlu'i.j^  decline  of  5- Pi.li.is.f  lu,  while  net  liabllii'es,  after  gniiig  consideration  to  jn  a  rise  of  jj  4,!i0."i,000  in  the  Hank 
instruction  l  inaiice^^Porp.^j.s^in  IP, imer-bank  items  were  $ll’,:;47.S3(i  lower.  of  Kn.gland's  circulation.  This  coni- 

*^*\"iTni  !'rr*iii)i-  ViuV  '^('crePuw  ■  fuinpared  w  ith  a  tear  ago.  t'irculntion  has  dropped  some  ?l.oe0.'>0o  pares  with  an  increase  of  £;>.21t>.- 

'  '  in  lii-  ifi.ii  this  in 'an  *^’‘”'''''bni  dejuisiis  some  JM.iHiii.iHHi;  lietnand  deposits  were  JlL’O.OOO.Uoi  'Hii)  in  the  corresponding  week  last 


,,l  ;  liighei  while  savings  deposits  w  ere  reduced  by  about  Jl lO.tuH'.UOO.  Total  I  .''car,  which  was  followed  by  a  fur- 


i'litore.st  'riteV  before  t  he  .\ssocia-  bet  liabilities  'vithiii  this  year  were  cut  down  by  about  $17  l.iHHi.UOO.  ther  ^nse  of  £20,7'40.000  by  Deceni- 

tioii  of  l.ife  Insurance  Pri'sidents.  Primary  reserves  during  October  PHO  were  reduced  by  $l).l't7.0U  and  .  ...  of  the 

Hu  assoricti  tliat  I'.  1>  a  hi.uh  vat«>  tliorc  wvrv  iiianitulii  (•han.i:rs  in  fh('  itonis  coinprisin.i;  a.^sets.  ,  *  th..r  NYhct-miNAu 

on  a  rood  loan  and  Dial  the  KFP  and  ciniipment  bohiiiigs  incrca.sed  $-100, iiou,  deiiosits  with  ihc  (  eiilral  Hank  puld'ic  'sumid'i'n'''*i'l'  is  however 
i.-  cotisidi  ring  reducing  rales  below  w  ere  reduced  by  $;i,ii:,S. 17  I.  foreign  currency  show  ed  a  shrinkagi'  of  $1,17  t,-  the'ciirrei'icv  e.vpaii- 

that  figure  on  tboroiighly  soundjL'.'l,  tall  loans  abroad  were  $S,:!(!:>,0ls  lower  while  mcouiits  due  from  .,i,„i  wi'l  1  reach  I  he  '-iiiu' ilimensioni 
lailroaii  obligations.  I  foreign  banks  incrensed  $  1 1 .577.03:,.  as  last  year.  Ooiiseiiin'iitly  any  ac 

In  contnisi  witli  tins  Mrwpoim.j  latio  oi  piimary  rosorvos  to  net  liabilities  which  was  IM.-S*"?  on  lion  turtluM*  to  incn*ase  the  fidu 

■Marriner  s.  l.ccles,  eliairmaii  ot  'lie  Q^tober  31,  ll'SH  and  17.51'‘g  on  ijcptenibcr  30.  PJlo,  was  I7.i;i'7  on  October  ciarv  issue  is  not  looked  for. 
board  of  governors  of  t  ie  federal  Whatever  form  Pnited  Statei 

'*'1'.  r'u'.  "r  iv'i'r  rl*  lue-i'-aires  !('  seeondary  reserve  has  been  lowered  bv  $30.2i'>  1.7.’0,  although  eall  linancial  assistance  to  liritair 

V  .tc  '  i  loans  in  ('aiiada  wore  $:i.7r>0.720  higlier.  'i'lie  loan  lueounts  show  a  few  ini-  laltes,  ilu-ri'  is  little  dnuld  liere  thai 


British  War  Costs  at 

New  High  Mark 

Hondon.  —  Great  Hritaiii's 
war  expenditures  reached  a 
new  high  record  a  week  iigo 
when  more  than  £90,000,000 
was  spent  on  supply  services, 
which  arc  made  up  principally 
of  war  costs,  Tlio  previous 
peak  was  £89,000,000  in  the 
last  week  of  October. 

The  average  weekly  expen¬ 
diture  for  the  last  five  weeks 
has  amounted  to  £89,750.000, 
compared  with  Iho  October 
average  of  £69,500.000.  Total 
expenditures  since  April  1,  last, 
amount  to  £2,150.000,000,  with 
the  deficit  now  at  £1,663,000.- 
000. 


OKANAGAN  APPLES 
IN  GOOD  DEMAND 


SAVINGS  and  thrift 

REAL  SAVINGS  are  the  excess  of  earnings  over 
expenditures. 

BY  SAVING  NOW  you  build  present 
security  and  make  provision  for  * 

future  needs  when  your  earnings 
may  be  lower. 

THRIFT  is  a  symbol  of  responsibility. 

For  your  convenience  there  is  a 
SAVINGS  DEPARTMENT  at  each  of  our 
branches  in  Canada. 

iuy  Wir  Sivlnn  Stimpt 

Budget  for  your  Income  Tax  by  and  CifiiiTcwo 
making  regular  deposits  in  a  Savings  Account, 

The  BANK  of 
NOVA  SCOTIA 


l•32— OVER 


CENTURY  OF  BANKING  EXPERIENCE 


Special  Corrripondenca 
Vancouver.  - —  Owing  to 


III  contrasi  with  this  vicwiioint.j  -l-jji.  ,;nj„  ,,f  luimary  1 
■Marriner  S.  Fcclcs,  cliainiiaii  of  'he  y;  j.ir 

board  of  uovt'rnors  of  tlu'  l  odoral  ]!tI0 
Hoserve  .'Svstt  111.  in  an  address  licre  ’ 

-aid  that  he  fav.ir.d  measures  to,  I  he  seeondary  reserve 
-irengthen  interest  rates.  i  tn  (  aiiada  "  ere 

rombiniiig-  a  vigorous  dofenee  of  i  hanges.  t  iinent 

his  loan  policies  in  the  past  iih  :  "  '‘'ic  loans  to  municipaliti 
an  exposition  of  hi:'  views  on  csseii- : 
tials  of  the  tnisincs.s  picture  and  LiABU-iiits 

the  fuliire  rob'  of  the  HFG  in  t he  1 '-'■rcuUt.nn  . 

lorcign  lending  field.  Mr.  Jones!  Drpo,.t,- 

vent  on  10  warn  the  insiirane"  ex-  '' 

.  ciitive;,  that  "wlmt  is  Iv  iiig  done  tn  ^  ,  '  .  . o: 

prrdect  inve.stnrs  in  other  iJiascs  of  s,,v>nK.' .  1.5‘i 

our  national  emnniiiv  may  some-  1  ih,,n  m  i  .m.id.-i  -tn 

I  ,,  ••  Hv  nBrx’.A  L  1  K.  2 

I  into  roach  \o’i.  p  ,!,nr.- 

<  otifidciice  in  liisiicaiire  Hih  l',i,v,,blc  . 

.stating  Fiiccifically  that  liis  <-it.'i- ,  Is.b.liUc-  .  ..  t.'m 

lions  should  not  1,0  laUen  a.^  a  liini  l  or-'.i-,'k  It,  '  13 

I'lat  iii,  r,  ib  ral  1  lox  erumciit  c,,u-  -  ■  -  ■  -  ■  '  '  . 

l<mi,;ates  an;,  su pei\ i*b,ii  of  life  1  ,,,u,i;iics  .  3,u, 

I'.Miraucc.  th,'  seer,  tniy  poiiiled  out  '  rf.SERVF.S— 

ilmt  lif,'  iiisuianc'  has  come  to  ho  t,,,id  . . .  1 

I,  lied  upon  I,/  ll'.e  p  nple  almost  Nol-S  of  p,  ,ok  of  c.,n.,d.. 

a-'  confidentlx'  as  li'e  goV>  rumellt  [vroion''cu-r“nf^*'^  'an.  - - 

iist'lf.  Heeaii.s,'  of  1:1. 'ir  b,  lief  i:i  1  4 

the  int,.'grit>'  ami  st,ibiiiT\'  of  life  l' k.  P.,l.,ncc 

iuslinitlCO  com!);, 111,'.-.  I','  .-aid.  Httb'  Duo  bv  b.,i,k-  .ibroi,,J 

gox'crn moll t a !  sui"’r\ isioii  mul  r*  -  ’  cxcl.  Ljuied  Klmg-loio  li 

slrainf  had  he,  n  appli,  <l  1  xcopt  b\ 

Slatl'  illSIiranC,'  .supervisor.-  altilOlIgll  ^r  ,t., I  Reserves  .  5 

most  hanks,  railroads  ,.rixat,.  hmd-  sfxond  RESERVE- 
r.oss.  and  iiidiistri  niul  llie  i.sstiancc  .  ,  ,,  ,  - 


I'ederal  supi  rvision  of  one  kind  or 
;  II  other. 


Sion  will  reach  llu'  sanu'  dimensions  imiirovcd  sales  in  the  domestic  mar-  _ _  _  ^ _ ^ _ 

as  last  year,  t'oiiseiiiiently  any  ac-  including  the  I  nited  .States,  tjirjo  and  Nova  Scotia  have  given  I 

tioii  fnrtlier  to  increase  the  fidu-  Okanagan  fruit  industry  will  be  British  Columbia  an  opportunity  to  I 
ciary  issue  is  not  looked  for.  able  to  dispose  of  its  normal  pack  ggj[  jjiore  apples  in  the  eastern  and 

Whatever  form  l  iiited  .States  apples  this  season.  prairie  markets.  So  far,  a  total  of 

financial  assistance  to  Itritain  There  is  small  prospect  of  any  of  750  cars  of  apples  from  British 

lalvcs,  ilii'ii'  is  little  dnulii  Item  that  tlic  1,750,000  boxes  of  apples  un-  Columbia  have  been  shipped  to  the 


rrapondenca  absorption  of  inost  of  tlicsc  apples 

Owing  to  greatly  „,j  continent. 

Ilio  doniestic  mar-  Comparatively  light  crops  in  On- 


t'lirrent  loans  rose  $11.236. .525  I, 


Oct.  3  1,  I  ))) 

Sept.  )0.  I'I40 

C'cl  M.l'.i) 

(let.  3  !.  1939 

LIABILITIES— 

5 

<s 

< 

1  Circul.Ttinii  . 

9  1.1)2  4.7') 

92. 3  58. 303 

'13.3  •''  431 

101,188,747 

j  DrpORltA — 

Pomininn  CfVt  rnmrnt  .  . 

t  ;6,37'>.fl7n 

7h. 140.043 

248.842.14; 

3  1.1  97.742 

Provinci-il . 

60.49  l,2</2 

64.796,264 

3;.fvl2.7M 

4  3.366.9(v3 

Demand  . 

*>4  I.27t8.748 

1.0O3.S93.I  10 

82  1.7  1  7.  17« 

749. 3  36.780 

>.\vins>  . 

3.3  10 

l.634.0(,S.2vSn 

l,7'V)j  i^.7;4 

1.655.782.10  ; 

1  !-6*'whert*  Ih.in  in  t  un 

.»da 

403.307.307 

4i)).)3  l.'i  1 1 

4  '  2 . 2  7  1 . 3  fi  7 

4  19. 06  1.4  12 

Hv  Bk'*  nbrt'.T  3.  1 

k. 

26.OO0.O  1  2 

23.on9,i6| 

41.1  ?:.330 

37.');i,8l  1 

Hill  I'.i.vable . 

32,788 

I38.H1'> 

4  1  7  .^>*4  fi 

i  38.447 

'lot.d  li-.b.hlie- 

3.301.318.47  ) 

3.321,457.16  1 

.".4  .  .  -ge.'57 

3.04  3,3  74.0:  1 

Le.-s:  late,',  ink  Itr  a. 

13  1,763,248 

1  )  '.)3e.l  it 

I  22  M  l.t  >2 

I  .32. 940. 8  )  1 

Nrt  I  i.ibilitms  .  , 

3,16  ',7  33.222 

3.IS2,I'1|,6;2 

3,)4),’))4,4b5 

2,''  10,438,180 

RESERVES— 

1  o  _  i  401 ; 

'I. "3  1.81  3 

10.392.7.3  3 

10.249.988 

Bulk  of  (.'in 

nclri 

82.47  7.13  3 

SI.7  » 

^'3. 733. 229 

57,338,287 

uilh  Hk  of  u 

r'xn. 

221.660,81  $ 

23?. 359. 03s 

2  34.1  19.630 

228.439,996 

K-rci-n  ciu-r-n,  v  .  . 

'  :8>i3.m$4 

30.00O.^S*, 

.34.290,647 

30.483.162 

(  ill  niu!  ‘"h  *  !'■  in--  <.!>r 

■vi  I 

4  2.33  ) .  •)  S  1 

30.0, 1,4 

46.24  3.418 

3  1. ’>93. 802 

L’  k.  !3.tl.incf 

('.4>4,8i  I 

9.":  >8.  -3  J 

16.  12'),’ 43 

,<1,11(10, mill, (Hill  nmeli  aid  eventually  will  be  forth-  derwritten  by  the  Canadian  govern-  United  States. 

eoiiiing.  That,  it  is  lielieved,  can  meiit  for  export  to  the  British  mar-  In  addition,  large  sales  aro  being 

del.  11,1939  *’*'  t'lc  only  iiioaniiig  of  tin:  remarks  ket  being  disposed  of  overseas,  but  made  in  South  America  and  Em- 

’  tiy  responsible  I'liited  States  offi-  new  developments  point  to  the  piro  countries.  I 


for  loans. 

S.  Assislaiice  Expected 
I  Ti'cliiiiral  difficulties,  such  as  the 
United  .-States  acts  ttiut  bar  loans  to 
the  defaulters  on  previoii.s  war 
debts  may.  it  is  thonglit,  be  iilti- 
niaiely  removed,  but  it  is  believed 


Growth  In  Textile  Imports  Has 

Outpaced  Expansion  in  Output 


(Continued  from  Pago  11) 


546.53t,.jr> 
I  7, 19- 


53t,.3Ct.:M 
I  7  34- 


3l  1, 409.217 
I  7, .13  , 


liatik  Clearings 


Bank  <Ira’'ing«*  'n  Tar.vla  week  rrnl>'fl 

7>.  crnilinr  5th,  and  CMnipan.-ons  with  u  >our  ago 


l.r-Id  ... 

1  3  29.3  39.33,1 

),3r,.3.)>4.79f, 

1.661.727.42  3 

1.408  922.1  77 

Ciill  Ic  cii'.'-  1:1  (.  1 .... 

411,03), "I/ 

37,153.011 

33,444,62  4 

66,076.260 

l-.td  -ejoad  re-erve 

LO.VNS— 

1.3711.4:3,107 

1.600.7  >7,887 

1.7  15,1  72.  147 

1.474.998,4,37 

Current  lo.in*;  in  C-uiarit. 

1.024.2  78.28') 

9.83.041. 7', 1 

032.296,f.69 

84S.2  1  7.597 

I'lirrent  lo.in.**  eUe\vh*’rf' .  . 

1  26,243.970 

1  2  7,869,1  1  1 

147. 662. 618 

!  42.081.384 

Lo.ifiR  to  f'rov.  Cjovt-.,  .  . 

)  3,  J,57.h7'? 

14.612.341 

1  8.434.726 

22.847.913 

Lo.tns  t'.>  .\l*inicilf>  .  rtc..  . 

'*’>.>66.1  76 

1). 4,204.(138 

1  1  2.567,92  ) 

1  14.527.41  7 

Overdue  Loans  . 

7.'io).4l8 

7.7  1  3,9'I7 

S.9J0.329 

9.4  32.3  I  7 

Total  Loan«  . 

1.27".  *21,530 

1.2.3  7.448.305 

I.239.983,)65 

1.1  3  7.1  )6. 830 

Capital  .Acc-tunt, . 

1  43.300.000 

1  4  3.300.1)00 

1  43.  >00.000 

1  43.300.01111 

Ke>l  1  und  .Account  . 

1 33. 730, 00  ) 

1  3  3,73(1.000 

133. 750. 003 

1  33.730.000 

[that  other  wav-  will  l>e  found,  if  yards  in  1937  from  2.826,000  yards]  1939.  Figures  for 
necessary,  to  umk"  ad'anees  to  1335,  totalled  8,702,000  yards  in  compare  os  follo'vti; 

Hiitain,  whielt,  it  may  lie  reealled, 
d,  faulted  on  h-  r  previous  delit  only  APPARENT  CANADIAN  CONSUMPTION  OF  RAYON  FABRICS 

Ix'eaiise  other  eonillries  defaulted  (Woven  fabrics  of  rayon,  and  rayon-mixturca  not  containing  silk) 

oil  their  obligations  to  Britain.  Imports  Exports 

An.V  attcnilit  to  rush  matters  at  Calendar  Canadian  into  Irom  Canadian  Con 

this  stage  wonhl,  however,  probably  Years  I'roduction  Canada  Canada  Consuni 

(I,  feat  till!  otijeetives  in  view.  >1  — —tliousand  yards - — 

W  iisliingfon  must,  it  is  felt,  move  . |  *  40,’666  6.696  'soo* 

warily  if  isolationist  oiiposilion  is  to  pii? .  44.398  9.218  1.172*  52, 4t 

lie  overcoilK'.  If  is  regarded  as  sig-  1918 .  37,809  8,094  2.020*  43, 8t 

iiificaiit  that  imiiiiry  is  to  be  insti-  •  48.660*  8,702*  2,o70  55,29 

tilted  into  foreign  rapital  invest-  s  nna  e 

ineiits  and  balaiiees  in  tlio  United  CANADIAN  PRODUCTION  OK  RAYON  FABRICS 

St.ale.s  l»s  the  ilt  nafe  Banking  Com  (Woven  fabric*  of  rayon,  and  rayon-mixtures,  except  mixtures 

mitiee.  1  his  imiiiiry  probably  wil.  e„,,.nH,.r  ImcaiYards 

centre  on  Britisll  resourees,  largely  Tears  All  Rayon  Rayon  &  Cotton 

heeaiise  few,  if  anv,  other  conn-'  1933 .  30,880,142  6,268.449 

tries  at  war  eoi.ld'use  American  ,  ;  37A84,245  3.282,020 

ieitttl.  I  1938 .  .  33  7')7I17(.  7  611  H<14 


ic:::::::::jSYNTHETic  GOODS 
TO  BE  WORN  SOON 

So  far,  a  total  of  _ _ 

bein'*  shipped  ^o\he  Textiles  Made  From  Milk  and 

Air  and  a  Little  Coal  De- 

irge  sales  aro  being  ^  ^  •  ict  v 

America  and  Em-  monstrated  in  N.Y. 

- New  synthetic  fashionable  cos- 

rr  tunics  for  women  made  from  milk, 

TmUS  glass,  waste  wood,  xvater,  natural 

^<3^31  oil,  salt  and  air,  were 
r  shown  at  a  press  previexv  of  the 
National  Association  of  Manufac- 
turer.s’  Fashion  Show,  in  New  Yo.rk. 
for  past  5  years  ^1,^,  preview  a  black  velvet 

uws:  ,, 

dinner  dress  was  shown.  The  dress 

N  FABRICS  material  wa-s  made  of  a  conibina- 

ntaininc  silk)  yQjj  coal,  air  and  water.  It  was 

Canadian  Consumption  njlon,  and  lo  the  UOD-Scieiltific 


— thousand  yards - 

— 

yards 

2,826 

40.0t>9 

3.66 

6.690 

500* 

46,86) 

4,25 

9.2  18 

1,172* 

52,443 

4.72 

8,094 

2.020* 

43,883 

3.9  1 

8,702* 

2,070 

55.292 

4.8') 

1  Mont:<'al. 

‘2  Toronto. 

:i  XVinr.ipii: 

■\  \  ar.t  ‘'U\<'r 

HamiUon  . 
7  tni.-w- 


■  \ 

I'l  p'anif'ird  . 

1‘1  K  n^rston  . 

I*.  VrtPrh^'’0’JV:h . 

\s 

I'i'rt  \\  illiHm 
‘J  i  r'rbrY*ok‘* ... 

‘2\  KHchrrXT-  .. 

•J  I  ^!no^^r  .law  .  . 

"Sow  Wf'jiiniin**!' 

;  \  Sa«k«Tnon . 

a.',  MOfB’t*)!) . 

: ;  ’  *  ( '  i  r  H  m . 

i'l-  ^Hrnifv . 

FiifU'U’’;’ 

.‘:u  MpiIm'-to  HiU  . 

t  TO  l-rrhl  r’d^:'*. 

I’.randiT! . 


1  1 
♦’2.  r.  7-'.hT2. 


Lo.ins  to  f'rov.  CjovI'-.,..  )Y,)iv7.h70  t4.hl2.V^I  1^.4^4.720  22.847.01i  '  PpUlTplI  fC  C 

Loans  to  M-.n.ciT>.  rtc...  i  nn.  1  7  n  I..4,jnTMSH  I  14.327.41  7  ,  ^  F  CnnClI,  IV.V..,  Vm 

Overdue  Lo..ns  .  7.. ml. 418  7.7i3,'v.7  ^8,'iip.329  9.4U.3I7:  Reliancc  Insurancc  Board 

ToUvI  Lo;ms  .  1 .2  7".  *2  1 ,3  39  1.2  .1  7.44.8,398  1.2  39.963.363  1 , 1  3  7. 1  )6,8 30  '  .5  n  llDUllCCllK'tl t  is  made  ot  the 

C.-,p)tal  -\ccM.n'  .  1  43  300  00.1  14  3. 390. ,90  143.390,0  )0  1  43.300. |  election  of  Bobci't  Ucniicll.  K.C..  Calendar 

Rc-i  I  und  Account  .  133.730,00  )  13  3.73.1,0.10  1  33.750.00  )  1  3  3.730.000  'loiotUo,  to  the  boat'd  of  directors  ! 

_ _ _  of  the  Beliiinei'  Imsiirance  (’ompany,  !  1030.']]] 

filiiiig  ilif!  vacancy  eati.sed  by  the  193  7  .... 
I  /'  g  1  L'  M  M  M  ilvatli  of  Col.  Itobert  Starke.  1938.... 

lid  UK  of  Can  add  Stdlrnivil  Mr.  Ucnnell  is  the  liead  of  ihe  1  j-'^ 

_ '  Ifgal  firm  of  Ut'niiell,  I’ortcr  and 

I'avis,  Toronto,  is  a  director  and  | 

Tlie  xtfck!,'  stall  mint  .M  ilo'  Hank  of  Canada  a-  of  I'ecemhcr  1.  I'lp).  vico-|,r.:.ident  of  the  -National  Life, 
stii.xv.s  ;in  incH-as)'  .li'.'.')'  2.  ''.  1  in  i.'tal  assci-..  larg'i'l;'  due  to  a  gain  of  s.-iir;.. iice  Conipaiiv  of  Canada,  di- '  ei 


TOTALS 

37,148.591 

40,666,265 

44,397.981 

37.808.920 


•s  $1...  ;il.';'.'  in  Sii'i  ling  am!  t'  S.  iuiiii  h'lhLUj^s  ;uid  one 
]i'  as.sct.c  increa.si'd  b;.-  .'T'l.lxs. 

Total  depo.sli  liabilities  tverc  $12,786,010  higher. 


's.sii ranee  ('oni|iaiiy  of  Canada,  di- 


Ycars  Production  Canada  Canada  Consumption  percapita  obiSCrver  it  resembled  in  every  waj’ 

- — - - -thousand  yards -  yxirds  lU.VUriotlS  VClvCt.  The  drOSS  3va.S 

” .  VAtl  -I'Se  trimmed  in  gold  nylon.  The  velvet 

37!!]!."!!!!!!!'.!  4098  oi’ls  1,1  72*  52!441  4.72  drcss  was  .said  to  be  the  first  made 

38...!...’..!..!!!  37!809  8!o94  2!o20*  43!883  3!9i  Of  n.37lon.  Its  present  cost  is  high, 

.  48.660*  8,702*  2,070  55,292  4.89  but  in  niar3.s  production  it  will  lie 

Estimated,  within  reach  of  modest  incomes. 

CANADIAN  PRODUCTION  OK  RAYON  FABRICS  The  next  synthetic  costume 

(Woven  labric*  of  rayon,  and  rayon-mixtures,  except  mixtures  witU  silk)  shown  3Vas  a  gray,  mannish  SUif. 

iend.ir  Lineal  Yards  Made  of  cascin,  from  milk,  the  out- 

Years  All  Rayon  Rayon  &  Cotton  TOTALS  fit  3Vas  Smartly  tailored. 

>3 .  30,880,142  6,268.449  37,148.591  . 

16 .  37.384,245  3.282,020  40,666,265  A  MUJ  OU  SW  im  .SUlt  waS  the  next 

•  7  .  41,338,273  3,059.708  44,397.981  showu.  The  material,  developed 

.  35,797.026  2.011,894  37.808.920  after  many  years  of  research  and 

■(ai’Nm’;;i’ax;a’,iable.  ‘(b)  Estimated.  48.660.000(b)  experimentation,  was  manufactured 

of  a  eombin.atlon  of  natural  gas, 
CANADIAN  IMPORTS  OF  RAYON  FABRICS  Coal,  oil.  Salt  and  air.  By  a  chemi- 

In  thousands  ol  yards  ca.I  proCCSS  it  waS  COnV'CrtCd  luto  a 

kndar  - Imports  from - — -  textile. 

fear  lotal  Imports  Great  Britain  United  States  Japan  Tho  Scientific  features  of  the  Sect- 

'  y .  .  . .  -.0^0  i,Oi/  j  7  y  ^ 

6  .  6.69o  2.622  87)  3,039  demonstrated  at  the 

7  .  9.218  4,701  1,197  3,044  preview.  A  jiage  girl  mixing  rhem- 

.  8.094  4,23  1  1,22  7  2,424  icals  produced  svnthetic  rubber 

'.Cst.maied .  ^  chemical  reproduction  of  the 

firefly’s  light  without  heat  was 
REAL  SILK  FABRICS  j  shown,  as  w'as  the  latfs-st  develop- 

.  ,  ,  .  ,  •  .  ,  fluore.sccnt  lighting,  whioli 

V  consumption  of  rayon  fabrics  i  approximately  t.OOo.OOO  yards,  less  is  25,000,000  times  more  bril'iant 
Canada  lias  expanded,  demand  than  half  the  10.38  output  of  8,-  than  thc'flrcflv 


CANADIAN  PRODUCTION  OK  RAYON  FABRICS 
(Woven  labrict  oi  rayon,  and  rayon-mixtures,  except  mixtures  with  silk) 
lar  Lineal  Yards 

rs  ,\1I  Rayon  Rayon  A  Cotton  TOTAL 

.  30,880,142  6,268.449  37,148.5 

.  37.384,245  3.282,020  40,666,2 

.  41,338,273  3,059.708  44,397.9 

.  35,797.026  2.011,894  37.808.9 

■  .  (a)  (a)  48.660.0 

(b)  Estimated. 


(a)  Not  yet  available.  (b)  Estimated. 

CANADIAN  IMPORTS  OF  RAYON  FABRICS 


Cali^ndar 

^’ear 

in  thousands  of  yards 

l  oltil  Imports  Great  Britain 

•Imports  from - 

United  States 

Japan 

1935  . 

1.627 

584 

379 

193b . 

2.622 

87) 

3,039 

193  7  . 

.  9.218 

4,701 

1.197 

3,044 

!93H . 

4,23  1 

1,227 

2,424 

1939 . 

4.195* 

I.8IU 

2,215 

REAL  SILK  FABRICS 


nun  toial  showed  a  .L’aiii  of  SloJ.iO.'i.JTs.  Invesmieiii.-.  hu'Loly  inu:  (’oiupanj,  lai’inilod,  (‘tc. 


■  f  oiiiiT  n-rtnr  nnd  vicfvpresidenr  ot*  IMckic'ir*  <'i»nuda  has  expanded,  demand  than  half  the  1038  output  of  8.-; 

Tinw  (’lold  Minos,  Tdmited.  a  direr-  for  real  silk  fal»ries  ha^s  showu  a  -3P,t»00  yards  and  comparing  with! 
^  oniparrd  with  a  tor  of  Toronto  Carpet  Manufactur- :  J^t^'i'dy  contraction.  < 'onsumption  !  1933  production  of  t4.098.000  yards.! 


diK‘  to  an  increase  of 

Toial  dcfx'pits  were  ■' 
in  uriiiucut  dcposil.s. 

LU'i.r,!’.  ■ 

V  7.0:,  t 

♦-'.i'jl  ASSLTS  — 

i. 

Cjoifl  coir:  Nuliii^n . 

♦  Jiiiver  bull;'  t . 

.''IctIh  ,,  ami  L  5.  fun'’i«. 

.  47  •»n(j  I  Other  OohJ  Stanu.ird.  .  . 

_  Tola!  . 

2  Subkieija-v  C  Oiii  . . 

4.  -XHvhticph  to  Govrr.T  :i*iif , 

|rharlf»r^d  and  .S,iv, 

6.  liivostnienl*-  ■ 

(a:  Dor  1.  and  F'rov.  irt 

trrin  wfcur;  *  -,  . 

5  £TL  I  i!),!  Other  ?  Tturitif")  .... 


,(6):;. 5 IS  in  .'luu'i  ic.iu  .scttr.ii ic,<  "'cre  up  $:jl7,- 
higlier  tluc  tn  an  iiicroa.-c  of  >J7,7cI,07a 
4,194.,  Njv.  2  7.  I  )4.j  c:-.-,:e  -.vee:-.  lliveiuyear 


Hairs  of  Exchange 


Nonnn.ii  closin::  in  New  ^'ork  on 

\V**flnc‘5day,  December  llth,  were  as  loi*  j 


of  rc4il  6ilk  fabrics  during  l!I3!t.  ac- 1  Imports  into  Canada  remained  fair- 
cordingly,  was  less  than  33  1-3  per  ly  stable  between  1935  and  1938, 
cent  of  that  for  1935  and  wa.s  little|but  fell  off  eharplj'  to  1,117,000 
more  than  half  the  total  for  (Jie  i  yards  bust  year  from  1,515,000  yards 
preceding  year.  for  1938.  Comparative  figures  for 

I’roduction  last  year  amounted  to !  ths  past  5  years  follow: 


APPARENT  CANADIAN  MARKET 


.Mutual  Insurar.ee  Comi.any 

Assets  I  xeeetl _ Sg’J’.ilO.hOO.O.) 

Surplus  .  I,330,3(;3.s3 

<>«n  t.  Di'poiii  t : 

J,\rc**ds  ! .  KdOiMidO.OO 

'X’awar.'*‘s<i  Thinks  1st  «’i 

C  onu><i:ii'  '  «  pcr.itiiij  in  C.inrid't  o;i 
N#*l  J  ire  \\'ritt<2ii  ^secord- 

lu  D<'i  figures  i<jt  \ 

TiPiid  Oifh’t':  >\  aw  uncoil,  Man. 
liasiei'ii  Ufiice:  'i'oroiili,,  ttat. 

Lro'i.’l-.f  .)•  V;i,v."i,v.  '  ,  L.l- 

u... 111. 111.  .'a.  Kal'.'uii,  W.nnipi  y. 

;,:,000  .\uriitM  \«'ro4«H  Caii.’idn 


7  .  B  ink  Premis"^  .  . 
^  .  .All  *3t her  a 'sscl  f  . 

A  « 

LIABILITIES-- 

2.  {  -lyjital  paid  ’jp  . 


441,' 

1  5  'Li')'  *i3  6 
S’*').)-*  I  i34 

1.73  1 ,  j  3  4 


^  jiOa.nO'i 
2.44'L7i-i 
3i^.l4^.7^1 


S2''M20 
'■>7  3.  >i  ).3K') 


4-13.4''  t 
1  4.i.')()4.432 


’)  fi'iA.nOf) 
2  4  4'L7>t. 
'  '  ,^46.'^ 


’2.7S3.H)0 
5 , 7 .3  6 . 1  h  1 1 


1  i  .  3  4  i .  3  i  H 


2t).3  7  2.3'>2 
87  I 


l'J'L3  *3.4f)8 
^08.O04 


CIosjC  .  Calendar 


ustralin  .  . 
-w  7ro\on< 
v.’j  1 7  'rhinfi . 


Canadian 

Production 


47.442 
1 ,0  ) 


~  2  j'L0')3.'j48 
-•  'y2. 197. 7^43 

3  47.291,341 
4  >.49  4 
3.763.922 


54n,242 
*•  1  1  3.198.40! 


ilic  Nrw  ^  ork  “free  '  market  the 
»n  doll'ir  quoted  at  a  discount 

'h*''  il’-i.-C.b.  official  rate  9.09- 

ui  sc  « »un  t ;  ,  I 


.  premium.  Sterling  buy* 
•mrl  selliii''  4  47. 


'Jml  \1  \l{  I.OAX  I.ISTUI) 

The  Hanl:  of  Canada  having  )ioti- 
fieil  the  Moniroal  Stock  Kxcliange 
i!iat  all  1  rietions  on  trading  in 
the  Sei  iiiid  War  Moan  li;n  e  lieen 
lifted,  ih>  bonds  liave  tieen  railed  for 


Imports 
into  Canada 
-Thousand  Yards 
1.743 
2.129 
1,615 
1.543 
1,117 


CANADIAN  PRODUCTIO.N 
- Thousand  A'ards - 


Apparent 

Canadian 

Consumption 


Apparent 
Consumption 
per  Capita 
Yards 
1.45 
1.06 


Calendar  Years-- 

1935 

1936 

1937 

AH  -Silk  . 

6,052 

4.01  1 

Silk  and  Ravon  mixed  . 

3.312 

3,177 

Otlier  silk  mixtures  and 

velvets .  173 

243 

2)4 

1  DIALS  . 

SILK  FABRIC  IMPORTS 

-  ■  ■  Thousand  Yards - 

9,607 

7.422 

Cal^-ndar  ^Vars — • 

19)6 

1937 

193  3 

■Silk  in  Ihe  1,'nn,  .  .  • 
All  silk,  26"  and  Irs 


the  se.-oiid  War  Moan  have  been  <  . 

,  .  .  ,  ,  ,  ,  ,  ...  *,-6,lk  mixtures,  iind  all  silk  over  20' 

,  lilted,  ih<  bonds  have  been  railed  for  Veivet.s.  24"  and  less  . 

irading  ai  the  n)iening  of  hu.siness  1 'eiveis,  over  24" . 

on  the  i'ive'iiange  on  Thlirsdav.  The  *  *  holling  and  umbrella  silks... 
initial  i|iiotati(,n  of  these  Hoiuls  on'  Trn.vrs 

Mile  .Mo|i!|  s;,1  Board  was  989;^  to  *  I  stimated . 

I  ax-',.  I 


than  the  firefly. 


CHARTERED  1859 

PnCMartne  I^mnce  ^mpturg 

Liability  Guaranteed  by  the  Phoenix 
Insurance  Company  of  Hartford 
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J  I  he  assets  and  liabilities  ol  Ihe  Banque  tiaiiadienric  Nationalc  ll  laiiee,  ore  not  included  in  above  iidurn. — F  ootnote  lo  Uanqiie  Caiiudienne  Notionale  return. 

Foonole  to  Column  No.  7 — Of  this  amount,  $45,176,220  represents  deposits  in  Canada  ui  ouricncics  utlicr  tlian  Canadian,  corned  in  column.  No.  i  and  6,  prior  to  August  I,  I9>S. 


Micrjrijoraled  ill  llie  above  R.lurn.  Footnole  lo  Bank  of  .Moiilreal  rclurn. 

ot  the  Bank  in  that  State  and  tile  assets  ami  lialrilities  of  the  Canadian  Bank  cjf  Commerce  ((California)  arc  included  in  the  above  general  Statement. 

"  W.  C.  CLARK. 

emie  Notionale  return.  Deputy  Minister  of  Finsne*. 

umn.  No.  5  and  6.  prior  to  August  I.  I9>».  .  •  DEPARTMENT  OF  FINANCE,  OTTAWA,  DECEMBER  >lk,  IF#. 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 
AGAIN  SELECTIVE 
ON  LOW^  VOLUME 

A  Few  Junior  Issues  Make  New 
Tops  While  Rest  of  List 
Remains  Steady 

BASE  METALS  MIXED 


Number  of  Dividend  Payers  MacLEOD  PROFITS 
Grows  Sharply  in  Past  Year^  SHARPLY  HIGHER 

FOR  PAST  YEAR 


Toronto  Bureau  The  Financial  Timet 

Toronto.  —  Selcctod  gold  issues 
continued  to  feature  trading  on  Can¬ 
adian  mining  markets  during  the 
week  ended  December  llUi  and  de¬ 
spite  a  generally  easier  tendency 
on  the  closing  day  of  the  period,  a 
number  of  issuCkS  showed  goeid 
gains  w’hen  contrasted  wHh  the 
close  a  week  ago.  The  bulk  of  the 
somewhat  smaller  turnover  during 
the  period  way  accounted  for  by  o 
dozen  or  more  individual  issues 
and  six  new  high  markis  for  the 
jca.r  or  longer  were  chalke<l  up. 

Henlor  golds  presented  a  slightly 
improved  trend  although  volume 
wa.s  on  the  light  side,  while  base 
metals  were  mixed  with  gains  i  cents 
(^lightly  in  the  mujority  although 
these  were  only  of  minor  proper 
lions. 

An  advance  of  1.88  points  to 
107.57  from  105,63  a  week  ago  was 
revealed  by  the  Toronto  Stock  Ex¬ 
change  index  of  20  golds,  while  the 
index  of  13  base  metals  moved  up 
.42  polnk;  to  67,94  from  C7.53  ,at  the 
close  on  Dec,  4. 

A  market  feature  in  recent  ses¬ 
sions,  Upper  Canada  Mines  sold  up 
to  a.  new  high  for  the  .year  at  $2  26 
aJtbough  the  stock  reacted  on  the 
closing  day  but  war.  still  17  points 
above  the  previous  week’s  cloising 
level.  Ohesterville  was  also  a  pro¬ 
minent  issue  and  under  heavy  turn¬ 
over  a  new  peak  of  $1.42  was  ma.do, 
while  Kerr-Addison  rccordod  .a  new 
high  at  $3.75.  rochenour  Willons 
after  touching  a  high  of  $1  react¬ 
ed  slightly  but  was  still  up  8  points 
on  the  period,  while  Pan  Antonio 
scored  a  ga.iu  of  over  20  poiut.s  to 
reach  a  new  high  of  $2.S5.  Hard 
Itock  recorded  a  not  gain  of  14 
point.s,  while  MacLeod-Cockshutt 
moved  up  10  points  in  fair  turnoi’er, 
f're.ston  East  Dome  nl.so  advanced 
10  points.  Auuor  was  down  five 
pt.s.,  as  Malartlc  Gold  Fields  eased 
u  minor  amount.  Central  Patricia 
and  iMoneta  gained  5  points  each, 
a.s  I/oitch  Gold  moved  up  4  points. 

Ea.st  .Malartic  reacted  on  the  clos¬ 
ing  day  of  the  period  and  a  lotsr  of 
1.5  pointy  was  chalked  up.  Such 
isisues  as  God'r  I-akc,  Kirkland 
Lack  Gold,  McKenzie  Rod  Lake  and 
IJeattio  Gold  recorded  fair  gains. 
Hroulan  advanced  to  a  new  high  at 
34  cents.  Naybob  was  off  frac¬ 
tionally  on  fairly  heavy  volume. 

Senior  Golds  Firmer 


t.'ana.da'n  Metal  .Mining  Industry  during  the  past  year  b.is  amply 
rienionstrated  its  power  of  growth  jind  ii.^  .-i.bility  to  pa.y  dividends  even 
under  :i.dvcr.sc  conditions.  While  the  development  of  new  camps  and 
properties  lia.y  been  retarded  hy  a,  number  of  influences,  not  the  least  of 
which  1ms  been  the  short,Tge  of  speculative  capital,  a.  considerable  number 
of  junior  mines  which  have  struggled  through  years  of  vici.ssitudcs  have 
.suddenly  come  through  and  joined  the  ra.nk.s  of  those  companies  which 
•piitn  definitely  "htive  arrived." 

This  i.s  dun  largely  to  the  higher  production  obtained  (in  t'an.adian 
funds)  as  a  consequence  of  the  dollar  premium,  a  gain  which  Is  not  offset 
to  the  same  degree  by  higher  costtt,  nor  by  higher  taxation,  as  new  pro- 
ducer.s  are  granted  a  period  of  grace  during  which  every  eonsideratlou 
is  being  given  by  the  taxing  authorities. 

During  1939  sixty-seven  gold  and .  Twenty-iSeven  Newcomers  Join  List 


Company  Reports  Eamine:*  of 
16.9  Cents  a  Share  Against 
10.3  Cents  Previous  Year 


ba.sc-raet:il  mines  paid  regular  or 
interim  dividends.  This  number  ha.s 
been  raised  to  ninely-threo  in  the 
year  now  drawing  to  a  close.  Only 
ono  old-time  producer,  Reno  Gold, 
failed  to  reappear,  after  having  made 
one  payment  in  1339,  while  another, 
h'alconbrldgo  Nickel,  has  discon¬ 
tinued  dividends  after  the  loss  of  its  1 
European  pbinis  early  in  1310.  | 

There  were  .also  a  few  reductions 
in  the  regular  rate,  or  in  the  a.ggre- j 
gato  total  of  regular  and  bonus  pay- 1 
ments  during  the  year,  such  as  lliej 
following:  Thcro  is  Ruffalo  Anherito  i 
with  a  total  of  31‘/i  cents  against  7.5  1 
1333;  t'an.adian  Jlalartic ' 


This  increase  amounted  to  .$6,378,- 
373,  bringing  the  year's  total  to 
$110,072,360  from  $103,033,381  in  1333. 
Being  a  gain  of  about  6.8%.  this  per¬ 
centage  increase  is  almost  equal  to 
the  of  the  total  amount  which 

is  distributed  hy  those  companies 
which  have  paid  their  initial  divi¬ 
dends  during  1340.  Only  two  of  the 
twetny-seven  newcomers  have  made 
distributions  in  former  yoar.s  and 
have  resumed  dividends  after  a 
lengthy  period  of  depressed  condi¬ 
tions. 

Conipanie.s  which  were  added  to 
the  li.st  in  1310  were  the.  follo^v1ng: 

Anglo-Huronian,  Broulan.  t'heivter- 
villc,  I'ochenour  and  Delnile;  Ernst 


MILL  INCREASE  POSSIBLE 


with  eight  cents  against  nine;  God’s  j  M.alartic,  Francoeiir,  Goldale  and 
Lake  only  paid  2>/i  cents  agjiinst  i  Gold  Belt;  Guysborough,  Kerr  Add- 
five,  but  not  only  may  another  pay- !  son,  MacIa?od,  Cockshutt  and  5Iad- 
ment  still  be  forthcoming  before  the  ' son;  Magnet,  Matachewan,  Preston 
year-end,  hut  due  to  the  large  de-  and  Relief  .4rlington;  Sherritt, 
velopment  program  carried  out  at  '  .Sigma,  Spud  Valley  and  Sturgeon 
the  moment,  the  company  is  actually  Biver:  Qlebei;  Gold,  Surf  Inlet  a.nd 
preparing  for  higher  rcturnr,  In  i  Upper  Canada;  Waite  Amulet,  W’en- 
yearn  to  come.  >  diga  .and  Yukon  Gold. 

Hedlcy  Mascot  paid  eight  cents  \  further  increase  has  been 
against  eleven;  Kootenay  Belle,  an-'  brought  about  by  the  fact  that  corn- 
other  B.  C.  mine,  paid  twelve  against  j  panics  w  hich  made  their  distribution 
eighteen;  Lamaque  reduced  the  ex-!  on  a  U.  S.  dollar  basis,  actually  pay 
tras,  cutting  tbe  total  from  57  to  50 '  about  10%  more.  It  such  payments 
cents;  O’Brien  halved  its  payments,  |  are  figured  in  Canadian  funds.  The 
ten  cents  against  twenty;  while  two  outstanding  examples  are  In- 
Privateer  dropped  bark  from  22  ternational  Nickel  and  McIntyre  Per¬ 
cents  to  IS;  .Siscoo  paid  ll’i^  against  '  cuplne.  This  factor  •w-a.s  fully  in 
13  in  1333  .and  Sudbury  Basin  cut  its'  force  during  1940,  while  In  1939  only 
payment.'!  from  5  to  2lj  cents.  j  the  last  qiiarter  showed  the  full  Im- 

But  the  mo.st  important  reduction  ;  pact  of  this  development, 
was  that  of  the  Lake  Shore  dividend  j  The  following  table  shows  those 
from  $3.75  to  $2.00,  and  the  amount  ■  Canadi, an  metal  mines  w’hich  were 
involved  In  this  cut  tended  to  offset  i  listed  as  dividend  payers  in  the  past 
a  good  part  of  the  general  incrc.asc  j  two  years  and  the  total  amounts  dls- 
shown  hy  tho  rest  of  tho  list.  '  tributed; 

CANADIAN  MINE  DIVIDENDS  1939.1940 

•Paid  During  I3t0 —  — Paid  During  ttja — 


Per  .Share 

1  otol 
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Total 
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$ 

$ 

150.000 

Beattie  Gold . 

862.676 

.15 

718,897 

Pralornc  . 

1,496,100 

t  20 

1.496.400 

Broulan  Porcupine . . 

161.64') 

buffalo  Ank^ritc  . 

221.028 

.75 

526,259 

bulolo  . . 

3,000.000 

3.00 

3.000.00) 

(  anadian  Malartic . . 

291,108 

.10 

255,595 

Cariboo  Gold  . 

3  19.9)4 

.*’0 

266,651 

Lcntral  Patricia  . . 

5  7  5,000 

.2  1 

525,000 

V  FieslcrvilJc  . 

86,7  7  7 

Cochenour  Villans  . . 

87.)62 

200.000 

.2'i 

200.000 

Senior  golds  were  firmer  in  quiot 
trading  with  Dome  Mines  advanc¬ 
ing  moro  thau  ,a  full  poiut  on  the, 
week.  Pamour  showed  a  net  gain 
of  13  points,  while  Macaasa  and 
Wright  Ilaigrca.vcs  moved  up  10 
points  each.  Bralorno  showed  a 
moderafe  gain.,  as  Pieklo  Crow  mov¬ 
ed  up  7  points.  O’Brien  wa.s  3 
pis.  firmer.  I.ake  Shore  was  a  gh,ade 
easier,  while  Hollingcr,  Pioneer, 

Siscoe  and  Teck-Hughes  held  firm. 

■\lclntyre  moved  up  oi  cr  a  point  on 
odd  lot  selling. 

In  the  base  metal  section,  Nor- 
arida  was  traded  Ft  points  higher 
ou  light  turnover,  as;  Hudson  Bav 
Mining  rtrengthened  three-quarferti 
(if  a  poiut.  Ventiireo  and  Steep 
Rock  gained  5  and  6  poiuta,  res- 
pectivelv.  Falconbridgc  Nickel  was  |  Mc'Vunrra 
a,  shade  easier  a.s  w-as  .Tack  L 

."^herritt  Gordon  and  Waito  -Amulet  consoli 

were  firm  spots.  MaUrhewau  c. 

Western  oil.';  w’cro  neglected  .md  j  Moynj” 

with  oik:!  exception  prices  were  on  iNipiisiuK  _ 

the  downside.  The  Toronto  Stock 
E.xcha.ngc  index  of  16  Western  oils 
declined  .40  point  to  2133  from 
21  73  :i,  week  ago.  Foothills  moved 
up  13  points  on  the  period  m  odd 
lot  trading,  while  Home  was  steady. 
Anglo-U.anadian  ca.sed  4  points;. 
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Hard  Rok  k  . 
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i  lollinger  ...  ...... 

Howey  Gold  . 
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International  Minin? 
t International  N!'*ke| 
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Icland  Mountain  ... 

Kerr  Lake . 

Kerr  Addison  ...... 

Kirkland  Lake  . 

Kootenay  Celle . 

lake  Shore  Gold 

Lamaque  Gold . 

LiM'j  Cap  Gold  ..... 

Leitch  Gold  . 

LuHe  Long  I  rtc  .... 
t McIntyre  Poicupine 
iMcKenzie  R^'d  Leke 
McLeod  Cockshutt  -  , 
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MacLeod  Cockshutt  Gold  .Mines, 
Ltd.,  reports  net  profit  of  $478,333, 
or  16.31  cents  per  share,  f.ir  ibe 
fiscal  year  ending  Sept.  30,  194ii.  .is 
rompared  with  $291,623,  or  13.34 
cenks  per  share.  In  the.  preceding 
fiscal  year.  Production  for  the  yea.r 
amounted  to  $2,033,430  from  the 
treatment  of  233,130  tont.  of  ore 
for  an  average  recovery  of  $8.67 
per  ton.  This  represents  a  siibstan 
tial  increase  over  the  previous 
yvsar’s  output  of  $1,439,326  from 
133,058  tons,  an  average  of  $7.23  per 
ton.  Operating  costs  and  nuarkeling 
rbarges  were  up  to  $1,205,515  from 
$302,726  a  year  ago,  while  deprecia¬ 
tion  and  pre-production  charges  in- 
croased  to  $282,036  from  $232,367, 
and  t.axe-s  jumped  aherpl)'  to  $74.- 
838  from  $13,199. 

Ore  reserves  in  the  north  and 
south  ore  zones  are  estimated  to 
contain  797,000  tons  of  probable 
ore,  grade  0.260  oz.  per  ton  $10.01 
to  the  5th  (800  ft.)  level  below  sur¬ 
face,  while  exploration  on  the  ■west 
zone  on  the  3rd  level  indic.ates  2,- 
263  ton.s  per  vertical  foot  of  $3  lO 
cut.  grade  In  flat  drilling,  and  2,- 
467  tons  per  vertical  foot  of  $10.97 
cut  grade  in  Inclined  drilling  with 
ore  Intersections  from  60  ft.  to  200 
ft.  below  the  level.  The  discovery 
of  the  new  west  orebody  by  dia¬ 
mond  drilling  from  the  exploration 
drift  on  the  3rd  level  f500  ft.) 
west  from  tho  north  zone  Is  now- 
being  opened  up  by  headings  on 
this  level.  When  these  diamond 
drill  results  ere  confirmed  by  un¬ 
derground  work  on  this  and  other 
levels,  they  will  form  the  basis  for 
a.  justifiable  Increase  In  milling 
rates. 

Tailings  Bednced 
Two  units  of  the  roasting  plant 
went  Into  operation  toward  the  end 
of  March  and  since  then  the  gold 


1  recovery  baa  ateadlly  lmpr(jvcd. 

;  The  averogo  tailing  loss  for  tho 
last  six  months  of  the  year  being 
!  $1.30  per  ton,  against  $2  38  per  ton 
'  In  the  first  six  months.  Tho  month 
with  tho  lowest  tailing  was  Sep¬ 
tember,  when  the  overall  loss  wa.i 
,  only  $1.04. 

'  A  third  unit  of  tho  roasting  plant 
Is  now  In  operatlou  and  a  fourth 
under  construction.  When  this  is 
!  completed  tho  plant  will  have  a 
j  capacity  of  about  220  tons  of  flo¬ 
tation  concentrates  dally. 

A  development  program  has  been 
I  started  which  Ine.ludm  .rinklng  tho 
I  old  No.  1  shaft  from  tho  150  ft. 

I  (ISt)  level  to  tlie  1,100  ft.  (7th) 
level,  and  exploration  of  tho  west 
ore  zone  on  the  new  levels;  also 
to  sink  tho  main  No.  2  shaft  from 
the  6th  to  tho  8th  level  (1250  ft  ), 
to  complete  the  exploration  of  the 
north  and  south  ore  zones  down  to 
the  7tb  level  and  to  establish  (-on- 
nectloni.s  between  tbo  Nos.  1  and  2 
shafts  on  the  3rd  and  7th  levels. 

Current  a-ssets  aiS  at  JSopt.  30. 
1940.  totalled  $633,800  and  current 
liabilities  $186,999,  leaving  work¬ 
ing  capital  of  $446,801,  a,.s  against 
$454,042  at  the  previous  year-end.  I 


Springer  Sturgeon  to  Work  j 
Barite  Deposits  in  N.  Scotia 

Toronto  Bureau  The  Mnancial  Timre 

Toronto.  —  A  t.horougli  campaign  ‘ 
of  exploration  including  di:inion<J  ; 
drilling  will  be  proceeded  with  on 
the  newly  located  barite  (lei)(.*=it.s  of  j 
Springer  Sturgeon  .Mines  iu  .Novji  | 
Scotia.  Discovered  while  iu  .search  ! 
for  .a  manganese  depo.sit.  in  the  .Alar-  j 
Itimes,  the  barite  deposit  was  found  j 
in  the  hills  by  the  company’s  fie’.d  ! 
staff  and  from  surface  work  tn  j 
date  i»s  reported  to  show  dimensions  ! 
of  20(»  by  233  ft.  The  fir.st  drill  j 
hole  ha.s  cut  some  S3  ff.  of  the  d('- 
posit.  it,  is  st.atefl.  Tho  extent  of  I 
the  deposit  may  he  very  large! 
w  hen  further  surface  exploration  is  1 
permitted.  Details  have  yet.  to  he  . 
fully  worked  out  in  determining  the  ; 
extent  and  value  of  the  barite  de¬ 
posit.  However,  some  negotiation.'  ; 
for  disposal  of  the  product  are  al¬ 
ready  underway.  The  depo.=it  is 
said  to  run  close  to  the  require¬ 
ments  of  specific  pure  barite  which 
is  4.48  per  cent.  The  property  is 
located  approximately  55  niUci:' 
from  Hallfex. 

Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi¬ 
ficates 


If  he  smokes  a  pipe,  he’ll 
bless  you  for  a  gift  of  mild, 
cool,  sweet  Picobac  tobacco. 


1/2  pound  tin  in  a  wrapper 
tliat  says  "Merry  Christmas^ 

6if! 
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Record  of  Gold  Producers 
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2  I  7  ' 


180. IU4 
162.242 

i, 200.000 

I  10,600 
240,054 
5.4I2.T)00 
250.000 
4.826.452 
120.082 
20.309.20) 

I. '<82.292 
157.606  I 
90.000  I 

’  5V2,660  j 
121,536 
7. 500.000 
1.710.000  ' 
268,482 
228.000 


BrDGOOD  KIBKL.4MD 

Bidgood  Kirkland  Gold  5liues  .No¬ 
vember  production  totalled  $32,583 
from  3.862  tons  of  ore  for  an  average 
recovery  of  $8.44  per  ton.  This  com¬ 
pares  wilh  October  output  of  $40. .">13  '  23 
from  3.957  tons,  an  avciage  of  $10.25 
per  ton.  and  with  November.  1933, 
output  of  $23,376  from  4.376  tons,  an 
average  of  $6.71  per  ton. 

Ton  » 

Milled  perovery 
1  3.058  JI0l).344 

I3,0o()  07.837 

12,484  97,161 

3.057  40.543 

3,862  32.580 


1040 

let  qu,«rler 
2nd  c(Ur|rter 
3rd  quarter 
October  .  . 
November  . 


Averrtge 
Per  Ion 
*  7.0) 
7.40 
7.78 
10.23 

8  44 


lit  M  mob. 
I  si  It  tnos. 


■40  46.421 
■30  48.617 


Ji68,504 

442,963 


S  7,9  4 
'7.1  I 


C.\RIB00  GOLD  QUAKTZ 

Cariboo  Gold  Quartz  Minln.g  ro. 
treated  10,312  tons  of  ore  in  No¬ 
vember  from  which  was  reco\ered 
4.481  ounces  of  gold  including  138 
ozs.  from  a  ball  mill  clean-up.  At 
$38.50  .on  ounce,  output  wais  v  a  Pied 
at  $186,378,  a  new  high,  amd  an  av- 
erago  of  $18.61  per  ton.  In  Goto- 


GOLD  BELT  .ni-M>G  (0. 

Gold  Belt  .Mining  Co.  .November 
bullion  production  was  valued  at 
$55,835,  higliosl  figure  for  the  cur¬ 
rent  year,  as  compared  r'ith  $51,“ 
October  and  $12,336  in  .No¬ 
vember,  1930.  Total  of  5.336  tons 
were  milled  iu  .November  for  recov¬ 
ery  of  $10.66  per  ton,  as  against 
5,172  tons  treated  and  recovery  of 
$10.48  per  ton  in  October. 

Ions  .N!'i-r«EO 

1940  .Milled  Recovery  Per  Ton 

Ibl  quriMer  ..  15.410  $155,833  $10.11 

2nrl  quarter  .  .  1  5.5  79  1  52.7  1  4  9  83 

3rd  quarter  ..  I5.b06  153.334  9.77 


t.l  \>  VR  (vOLD 

tiunnar  Gold  .Mines  reports  Nov  cm 
her  production  at  $56,560  from  4,423 
ton.s  of  ore  for  an  average  recovery 
of  $12.73  per  ton.  comparing  with 
$57,533  in  Octobei-  from  4,564  tons, 
an  average  of  $12.41  per  ton.  In 
-November,  1333,  outptif  was  valued 
at  $53,744  from  1.200  tuns,  an  aver¬ 
age  of  .$14.23  per  ton. 


I'74ll 

1st  qunr 
2nd  quai 
)rd  qiiar 
October 
Novcfrtbff 


4  4)45  toriF,  an  average  of  $13.85  per 
ton. 

Tons 
Milled 
I  1.366 

n.7FH  1  79.27  1  M2I 

12.302  210,844  16  86 

4.342  85,0ft9 

4.S94  69.432 


1940 

1st  quarter 
2nd  qua»t<* 
3rd  quartr 
October 
November 


Aver«*K* 
Recovery  Per  Ton 
$199,773  $17  39 


Ton  . 

Averape 

Mllle-l 

Rncovprv 

P-r  1  on 

12,452 

$164,381 

$l  )  20 

12.79) 

162.97) 

I2.74 

13.41 7 

167,979 

I2  52 

4,56  4 

57.5)9 

I2.4I 

4.423 

56.5o0 

I2.78 

40 

47,64') 

$609,432 

$12.79 

30 

45.26) 

604.500 

13.35 

?  si  II  mo* 

1  si  11  mo* 


ISL\ND  MOINT.VIN  3IINES 

l.dand  Mountain  Mines  Co.  pro¬ 
duced  bullion  to  the  value  of  $63,- 
432  in  .November  from  treatment  of 
4,531  ton.s  of  ore  for  on  average  re¬ 
covery  nf  $15.11  per  ton.  This  com¬ 
pare:;  with  the  rerord  October  out¬ 
put  (if  $85,083  fiom  4,542  tons,  an 
average  of  $18.75  per  ton.  and  with 
$61.‘'5u  in  .November,  1333,  from 


Isl  )I  mo..  '40  44.787 
Ist  I  I  inos.  '29  42,381 


$744,632 

635,503 


15  11 


$  I  Oh  I 
I  4  O') 


PATMASTER  ( 0\S.  .IDXES 

Faymastpr  Consolidated  Mines 
bullion  output  in  November  is  offi¬ 
cially  estimated  at  $146,776  from 
the  milling  of  17,102  tons  of  ore  for 
an  average  recovery  of  $8.58  per 
Ion.  This  compare.^  with  Octobei 
output  of  $148,851  and  with  $133,- 
872  in  November,  1933. 

Tons 

1940  Mill<“d  Recovery 

Ist  quarl-r  .  49.o58  $  409.020 

51.551  433.129 

52.277  454.826 

17.861  148.854 

17.102  146,77b 


2nd  quarter 
3rd  quarter 
October  .  .  . 
November  . 


Averiign 
IVr  Toil 
$8.24 
8.40 


8,35 

8.58 


l.t  It 
Ist  It 


•40  188.440  $1,502,605 
•39  184.188  1.399.766 


$8.45 

7.60 


The  Financial  Times  reaches  a 
class  of  people  who  nre  Interested 
and  able  to  buy  iuiestuient  securi* 
ties. 


a  t  r  d  . 


MAPS  ISSUED  BY 
RESOURCES  DEPT. 

Ontario  Gas  Area  and  Two 
Other  Districts  Newly  Map¬ 
ped  hy  Service 


A  map  of  part  of  the  Niagara 
Peninsula  of  Ontario  showing  the 
.structure  contours  on  top  of  the 
t  linton  formation  and  the  positions 
of  vv'olls  that  have  been  drilled  in 
the  area  to  obtain  natural  gas  has 
been  issued  by  the  Geological  Sur¬ 
vey,  Department  of  Mines  and  Rc- 
fiources,  Ottawa.  Fublished  to  illus¬ 
trate  a  memoir  (No.  224)  on  the  pa¬ 
laeozoic  geology  of  the  'foronto- 
Hamilton  area  vvhieli  was  issued  re¬ 
cently.  the  map  (No.  fi85A)  i.s  on  a 
scale  of  two  miles  to  the  inch,  and 
in  based  on  field  work  by  .T.  T.  Ca- 
ley.  Wells  with  Initial  yields  of  na¬ 
tural  gas  of  commercial  qitaiifitv;  | 
those  cither  dry  or  with  initial  yield  i 
not  of  comincrcial  (|uiintiiy;  ,snd  | 
those  for  which  information  is  lack- 1 
mg  as  to  whether  grts  in  coramerrial  ' 
quaniitfps  was  produced  arc  .shown  ' 

Two  other  maps,  one  (No.  583A)  of  j 
the  Capreol  area  in  tho  .Sudbury  dis-  i 
irict,  and  tho  other  (.No.  5S6.\)  of  I 
the  ■Veriicr  area,  borderiug  Lake  Ni-  j 
pissing  on  the  we.sl,  have  also  he(?n 
issued  hy  the  Jieparfment.  Along 
with  the  geography  of  the.  two  areas 
the  maps  show  tho  locations  of  pro¬ 
vincial  highwajs,  road.s  .and  build¬ 
ings,  power  lines,  cliurches.  schools, 
mine  shafl.s,  dams,  and  other  cul¬ 
tural  feature.s.  The  locations  of 
forest  and  Indian  rc.scrvo  bonndtirics, 
falls  and  r.ipids,  marshi^s  :iiid  dr>)'.v  li¬ 
ed  land,«.  lire  also  shown. 

Copies  of  the  three  in.aps  nia.v  l>e 
obtained  from  tlio  Director.  Minos 
and  Geology  Branch,  Deparlmcm 
•Mines  and  Resources,  Ottawa. 


NortI)  tinritB  . 

j  O'Bnrn  . 

f’aiTi'-’iir  .  . - 

1  F..lo  Ccn^ioliddtcd 
I  r<ivma3lcr  Contolidaltd 
I  Pfi  .  .  . 

Pn-kl-  tiew  . 

P(oii(!cr  . 

t^ljcrr  De\  clofjititiit  .  . 

PoivrII  lto*iyn  . . 

('r-cambiiaii 

Prenilrr  . 

PtffLOon  L.isi  . 

Privateer  . . 

Qu»b*(,  G"ld . 

ftelii.t  ,ArIin,:ton  . 

Itrno  Cull)  . 

$an  ,\ntonio  . 

(.'ict-k  .......... 

f’liprnit  CorJuii . 

$igijia  Mines  ,  ..... 

Silhalt  Premier  . 

.siseqe  Cold  . 

Spud  V.illey  . 

iUuriieon  River  ....... 

Sudbury  Basin  .  . 
Sullivan  C.onsuiid,ited 

Surf  Inb.i .  .  . 

Svivanilo  . . 

Teck-liu^;he3  . 

Toburn  Gold . .  ■ 

Tombill  . 

tiniled  Culd  Lqinties  .  . 

I'pper  Canada  . 

V  ent'ires  .  .  . 

VVailn  Anmle*  .  .  . 

Vt’eiidiao  Gold  . 

Wripht  I  laryreae  e.s  ..  - 

^'iikun  Cfrld  . 

^'ouni;  1>auid?-’ii  . 


♦  0 

I 

5  49,')0(( 

1.7  71,55  ) 

3  52.200 

OH’.. 

1  1  ■ 

5  49,900 
1.637,900 

4  10.900 

her  output 
10.131  tons 

fotnKed 
HD  I'iVCr 

$141,449  from 
ago  of  $13  96 

564.200 

per  ton. 

1  0 

186,050 

III 

186.050 

Toms 

Avera^'i 

\ 

■)3  7,32  i 

32'5 

870.3  72 

1940 

StillrU  P. 

fGoverv 

Per  T no 

^i, 

2')«,7;0 

1st  qgar»'»r  . 

26.63')  $ 

3  73.7  19 

$14  03 

1  r» 

)0(),00() 

2nd  nijart4*r. 

26.505 

399,235 

IS  06 

0’ 

68,600 

3rd  quar*»*r 

28.039 

421,383 

15  03 

1  / 

)05.2(>) 

I 

305,263 

October  .... 

lO.I  i  1 

1  41,449 

t  3  96 

10 

1  lO.doo 

. 

November  .  . 

10.012 

186,3  78 

18.61 

1  s 

1  80.000 

I  H 

1  8  (.000 

- - 

- - 

4  no 

h.‘>59,038 

4  0" 

8.959.088 

1  ,t  1  1  ni.  '40 

101,326  $1 

(22.164 

$15  07 

HO 

200.(10' 

7-* 

300.000 

iKt  1  1  m  '39 

101,150  1 

482,845 

1  1  66 

*25  ‘,'00 
1.0  >.000 
(.40.000 

8f.,29i) 

too  OO'i 
1 .200.00(1 
7')0.7O'l 
8  70.000 
I  25  OV'I 
36.838 
(lO'.'.ooo 
oOO.OOO 
1  3  4.520 
5  3.450 
I  50.000 

463.3  3  3 
356,25  I 

587.4  4  1 
450.000 


(.50.000 
(jOO.OOU 
t.  40,000 
I  72,55(3 
400.000 
1.200.000 
-UO.OOO 
870,000 
62.500 


D0.1IE  MI.VES,  LTD. 

Dorm;  .Mines,  Ltd  .  November  bul-  j 
lion  production  is  reported  at 
$653,671  as  compared  vvltb  $662,100 
in  October  and  $6 IT. '.'ll  in  Novem- 
.  ber,  1333.  Mill  handled  51,600  tons 
hio'ooo  i  •'^  ''ecovery  of  $12.78  per 

I  ton.  compared  with  .52,900  tons 
53 1,080  I  treated  and  recovery  cf  $12  51  per 
. I  ton  in  October. 

Ton^ 


28,200 
284,33  3 
2.81,250 


1  otrfl  . 

f — Premium  on  U.S.  funds' 
J—Plu--*  stock  divifJ'’nd  in 


1  1$ 

400,001' 

)h 

400.0  (() 

1  1  » 

5  3  3,606 

.  1  i 

603,206 

n  1 

84,irMi 

.0  2 

5  4.980 

0  2  1 

4  2.2  3  7 

fi'i 

84.474 

V'i 

>60.000 

■o; 

780.900 

.hi 

40.092 

.30 

1  .()09.65,l 

/ » 

824,875 

AS 

2.163.214 

1  * 

2,067.071 

20 

370.0(111 

\h 

2')6.000 

.  1  i 

100.000 

o» 

50,000 

1  2 

1  19.304 

1 .» 

1  |9.)04 

0(. 

177  IH3 

1 '» 

t 

7  36.6  )2 

to 

3  30.000 

0  1 

5  2.482 

.;o 

3.850.00  1 

.70 

3.850,000 

OH 

465,2  3  4 

.02 

3  1.682 

,i»  ’ 

n.682 

1  I0.072.if0 

103. (19  3. 981 

I  1940 
I  I ‘■I  quiiTter 
I  2nd  quartrr 
I  3 rd  quarter 
October  -  . 
November  .  . 


Milled  R-?' oN  erv 
155,100  $1,992,136 
I54.3()>  l.'tsl.lOI 
155.600  1.9.90,903 

52,900  6'iMOO 
5  1,600  s'’9,67I 


I  -t  It  in 
Ist  I  I  m 


■4')  569500  $7,2  76,9  1  I 
39  564.10'!  t.,7')6.9l  4 


Average 
Per  T no 
$12  84 
12.85 
12  72 
12.51 
12  78 

$12.77 

12.05 


19  It)  iMfKen/i-  Red  I  ak'- 


Mount  Zeballos  Declare.s 
Initial  Dividend  of  Ten  Cents 


I  X'ancouver.  -■  .\n  initial  interim 
'  dividend  of  10  reiit,<  per  share  has 
'  been  declared  by  Mount  /ct'ollos 
Gold  .Mines  Ltd.,  in  wlilcli  Conwc.st 
I  Exploration  To  holds  a  .sOfn  inter- 
I  e.'it.  In  announcing  tbo  iiaj  ineiit,  of- 
I  ficials  state  lb, it  future  dividends 
i  will  depend  c'li  the  mine  result.', 
land  ii  i:s  the  intention  of  directors 
to  pay  out  divideud.s  as  earned. 

II  will  be  the  company’.s  policy  to 
continue  an  active  development  pro- 
gra.ni  to  endeavor  to  improve  llie 
prcFoiU  ore  pu.siiion  ami  lienee  ex¬ 
tend  the  'ife  of  the  min'’,  slatc.s  G 
1’.  MacDonnell,  as.- i,- i.'ini  .'ccreia ry. 
ni’velopmoiu  uorli  i.i  continiiin.g  nn 
both  llic  upper  2.0(10  level  and  llo 
lower  1.2(0  l(.v(.|.  Work  in  liie  o)!- 
per  level  li;is  ilisilosed  a  pood  ore 
,f  I  .sliool  of  average  grade,  but  in  the 
lower  luniic;  no  ore  lias  been  en- 


eonntered  to  date,  .-iltlKoigh  this 
drift  lots  been  advanced  nitproxiin- 
.ttely  630  feet  on  the  vein.  Ore  re- 
scrve.s  at  Novonilier  b't,  la.st.  arerc- 
oried  at  13.111  tons,  whose  cut 
.'ulue  iU,  average  grads  of  $17.31  is 
sstiinnted  at  $235,280,  and  whose 
aneut  value  at  $23.03  Lv  $301,762 

VMU  (.OLD 

Arnm  Gold  Mines  hits  completed 
tile  reiiuired  assessment  work  on  the 
|)rope:iy  (in  whieh  a  OOf;  interest  is 


FRAXCOEre  tiOLD  MIXES 

P'rancoeur  Gold  Mines  bullion 
vroduction  in  November  was  valued 
at  $46,650  from  treatment  of  7.245 
tons  of  ore  for  an  average  recov¬ 
ery  of  $6.44  per  ton.  ThfiS  is  a 
record  in  tonnaee  and  output,  and 
compare.s  with  the  previous  high  in 
fictober  of  $45,525  from  6.348  tons, 
an  average  roeovery  of  $7.17  per 
ton.  Tho  progressive  growth  of  ont- 
put  in  the  current  .vear  is  indicat¬ 
ed  in  the  following  table: 

rons 
Milird 
14,037 
15.414 
16,668 
6,348 
7.245 


wmm 


1949 

1st  quarter 
2r.d  quarter 
3rd  quarter 
Gel  ((ber 
November 


)e,  or  ery 
)  95,7  K) 

I  I  1,771 
1  2  5.259 
45,5  25 
4(1.650 


Average 
Per  Totr 
$6.82 
7.25 
7,I7 
7  I7 
6  44 


Ist  I  I  mos.  '40  59,712 
1  St  I  I  mos.  '39  52,10) 


$424,9  1  5 
>  2  2.3  74 


$7  I  I 
6  l'» 


SeagtotntJ 

”83”.? 


A  good  companion  allows  a  friend  to 
eN|>rcss  himself  freely.  That  is  why  water 
the  ]>crfc<’t  companion  of  good  Avhisky. 
It  allows  whisky  to  tell  its  own  storv. 

The  Seagram  Canadian  Whiskies  are 
distilled,  aged  and  blended  to  meet  the 
water  test.  They  are  of  such  exquisite, 
flavour  that  men  who  know  good  whiskies 
refuse  to  mix  with  them  anything  other 
than  plain  or  sparkling  water. 

Tt  is  this  delightful  and  exclusive 
smoothness  that  has  caused  the  Seagram 
whiskies  to  outsell  all  others  on  the 
American  continent. 

Seagram's  Famous  Brands 

■AGED  IN  WOOD  Of  TO  »  YEAIU  ' 

"CROWN  ROYAL” 25 ors.  .  $4  30  'TO."  •  •  •  .Udm.  .$170 

25  «s.  .  $3.25 
40  ozs.  .  $4.90 
"EXTRA  SPECIAL”  13  ozs.  .  St  45 
25  ozs.  .  $2.65 
40  OZS.  -  $4.00 
lOozs.  -  $t  05 
.  25  OZS.  -  $2  50 
40  OZS.  -  $3.80 


(iOLDEX  (4ATE  MIMXG  CO. 

Golden  Gato  Mining  (  o.  reports  i 
November  production  at  $27,785 
from  treatment  of  2.077  ions  of  ore 
for  an  average  reeov’ry  of  $13.38 
per  Ion.  This  ooniparod  with  out- 
aold),  lying  immeiiiately  north  of  tile  t  put  in  October  of  $21,188  from  2.- 


elaims  in  (^'adiliac  Twp.,  Quebec, 
.lobi  last  summer  to  I’amlora  t  .adil- 
lac  Gold  Mines.  The  work  cost  about 


356  tons,  an  average  of  $10.27  per 
ton,  and  with  November,  1939,  pro¬ 
duction  of  $23,415  from  2,110  tons. 


fl.5(iu  aiid  revealed  gold  vyltics  in  an  average  of  $11.10  per  ton. 


vevcr.'il  si'Clions  on  the  properly.  No 
ieci.sion  lias  been  reached  yet  as  to 
vli.'it  will  be  done  wiili  tljc  claims. 
..i'iuiil  posiixm  li:i.5  iitii'ioved.  with 
.■uncut  lUihilitics  of  .■<2.->.536  <ii  Dec 
11.  1'':>I'.  la  iiig  di.scliiirgod  and  cash 
on  liiind  at  prc.scni  approxiinaliiig  i 
$4.1)00.  I 


1940 

1st  qurt 
Jrul  qua 
3id  qua 
October 
Noveirtb 


I  Nt  I  )  mos. 
I  '^t  I  I  IO(»fi 


Averaf# 


Millfcl 

Pc-'-very 

Per  Ton 

6.520 

$  6  4.53 -i 

$  9.9u 

6,1 33 

.4  206 

10  47 

6.250 

'.i.2  2) 

8,52 

■4.188 

10.27 

2.077 

.'7. 785 

1  3  38  • 

5.335 

$.’>3,939 

$10.02 

1,538 

2  4  '•  ,(>0  3 

1  1  37 

Distillers 
of  Fine  Whiskies 
since  1857 


Jos.  E.  Seagram  6?  Sons  Ltd.,  IVaterloo,  Ont, 


Stock  Exchange  Record — Montreal  And  Toronto 


l/nlisted  Canadian  Stocks 


Ahitibi .  FOc  FFc  f.f.c 

l>o.»  . 8  7.'8  6*4 

\  >o.,  7%  prpf .  12** 

iJlovo . 

1  »o.,  prof  .  4->  4> 

Agticw  Surpass .  II  n»j 

1  >o.,  prcf  .  107 

Mhcria  drain . 1  00 

l>o.,  prrf  . .  so  SO  C7 

Algrtma  Steel  dorp .  0*4  OV^ 

1 ‘o.,  pref .  Ffii;.  F8 

Amal.  Electric  New.  ...  7  *  5 

Anglo  dan.  Tel.,  pref .. .  4  i 

\sl)»»«to« .  14*4  i4'g  14 

Assoc.  Rreweries .  16*4  li'?i  16H 

1  >o.,  pref  .  105 

Ault  A-  \Vil)org,  pref. ... 

Marker’s  RreaO .  2fi 

I  >o.,  pref  .  24  27 

Hathurst  Paper  **A”. .. .  1’2*4  13  rj'4 

\ .  Ma« If  ( irain .  cc 

1  »»>.,  pref  .  47 

Ihalt.N  Urns .  «»  r»  4*4 

1  »o.,  I«t  pref .  5*9  lOO 

1  >0.,  2rid  pref .  8S 

Moll  'IVIephone .  I.'i7*  j  168  166 

Hillmore  Hal .  8)4  8*  j 

Hlue  Ktld'on .  6*„  6*4 

l>f».,  pref  .  S7  S6*  j 

Hratitford  Cord.,  pref.. .  21  21 

Hra-ilian  .  6'^  6'4  .'A  1 

Hrewers  A:  Idstillers.  ...  6  6*4  6 

H.A.  Oil  .  IR34  1884  18*4 

H.d.  Pomer  “A” .  26  27'4  26 

Do..  -H” .  I  26 

Hruck  Silk  .  6  U 

Muilding  IVod.,  (Mass  .\ .  16*J  16*  .  K>i| 

Hurlington  Steel.. .  11  lO'^  9^4 

(  algary  l’i*aer . 

t  ’ar».  Uread  .  2' * 

I  M'.,  '  \  pref. . .  100 

I  *0  ,  ‘H  pref . .  40 

<  an.  t  rment .  6*4  614  0 

Do.,  pref  .  loo  100*2  ^*0 

(  an  (  N  cle  pref  ...  1 0  >  106*4 

(  af).  V  oil  no  Ties*  ".A  ’ .  .  .  .  17  18 

Do.. '‘H”  .  17 
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Do  ,  pr«  f  2'*.  2*»'j  2  d- 1 
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DM.p.ef  .  12  i  12‘  121 


-  -  -Week  rnding  Dec.  10,  1940—  - 
Prev.  High  Eow  Price  Sales  bid 
Close  Change 


- 1940 . - 

Ask  High  Low 


- -  Week  ending  Dec.  10,  1940 
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491*'  64*2 

14  id 


95‘*g  1»9 

LD,  14*2 
10*1  100 
1***4  10*2 


70c  3 . 00 

4*2  6s^ 


43* -4  4’D4 

146  140 


l.OO  1  00 
I  .0*1  I  00 


73 

42 

$'J.5( 

'  •JO  ;! 

13* 

i  OV’i 

60 

1 10 

100 

$7.0( 

2  ;! 

3  00 

:,oc 

...  8 

1 

12 

3 

— 

D* 

8.5  .. 

36 

16 

int 

11  .. 

4  42*4 

.5C 

— 

6 

10  ,  . 

16*4 

147 

$7.01 

.  .  1.50 

2* 

i  1  .  .70 

2H 

•t* 

*'2 

IJ-'O  .'. 

17 

12 

80ctb 

— 

'a 

CSOO 

6* 

i  3 

....  8.' 

1 

4* 

S  1*3 

...  4.5t, 

60 

47 

$5. '66 

27 

uO 

37 

22 

$'j.oy 

-• 

2 

1870 

44* 

i 

$4.0t 

•t- 

67  j 

20’ 

1  16 

$1.00 

.  .  1* 

,  1.67 

.7 

C'a 

— 

i '  ’ 

20 

47 

21 

....  47 

70 

70 

40 

$3. '66 

ni 

113 

103 

$7.00 

127 

13.) 

120 

$7.00 

,780 

1.7 

9  *  j 

80f 

t 

2 

30  .  . 

94 

76 

$5.50 

7) 

36 

16 

$1  00 

13.) 

2  6.7 

’  i 

7-7 

2  6.7 

1  00 

8  0 

12 

6<»4 

2  H 

10  4  0 

7) 

ZO 

•Arr. 

77 

90 

8.7 

67 

$7  00 

* 

27 

1 1 

4*7 

...  H 

Si-i 

13 

Ri.j 

.  ..  2.34 

2t'-i 

21 

$1.50 

147 

16.7 

13.) 

$8.00 

132 

168 

13.7 

$8  00 

1t> 

216 

170 

$10.00 

78 

220 

I.^O 

$10  00 

\ 

83  . 

2  to 

17  0 

$8 . 00 

42 

31.7 

270 

$12  00 

78 

190 

1.70 

$8.00 

....  238 

■J40 

2 .78 

220 

$10  00 

10  .  . 

L'O 

117 

$8,00 

160 

160 

$8  00 

9.7 

102 

102 

100 

$4  00 

:>i  ^ . 

29  •  i 

21*; 

$2  00 

.72 ’i 

CO 

f>4 

$4  00 

12 

10 

80i- 

,  :o 

7'* 

7.7 

43 

$4  1)0 

20 

lt>0 

160 

$8  00 

.  107 

lix-i 

110 

106 

$5  00 

-  72 

79 

4  *> 

70 

$4  00 

...  7.) 

80 

9K 

73 

$5.00  ' 

— 

.  .  24 

30 

30 

•24 

$2.00  I 

I  Furniahed  by  Bla.tton,  Cherry  &  (5o.,  Teronto  I 
'  Industrial  Sloeka  ^  Bid  Asked  | 

.Acme  Farmers  7^^  Pref .  $30.00  $32.00 

Andian  National  ('orp .  27,60  2^  Jj?  * 

-  Curren  Anglo-Can.  Tel. '‘A”  8.2'*  8.76  1 

t.4  Anglo-Can.  Tel.  2.76  Pref .  4.1.60  46.60  ; 

All.  nmtie,  Rls  .  2.00  4.00  I 

Kate  Atlas  SteeU  Lid.  Isl  pref .  104,00  106.00  < 

Atlas  Steels  Lid.  2nd  Pref.  ...  104  00  106.00  | 

13  ltd  Atlas  Steels  Ltd.  Com .  19. 2>  21.00  j 

$6  00  Barrymore  Cloth  Pref .  29.60  . 

In#  Barrymore  (Moth  (’ora .  10.00  . 

87  mi  Blue  Top  Brewing  “A” .  8.7.5  9.60 

Int  Blue  Ton  Brewing ‘MV’ .  6.60  6.36 

*  $1  o«i  B.C.  Pulp  &  Paper  Com  .....  17.00  18.00 

B.C.  Pulp  At  Paper  Pref .  67  .60  72. od 

*  sCr.o  B.C.  Sugar.  . . .  72.00  74.00 

*  si  00  Brandram  Henderson  Com-  ..  2. 00  3.25 

*  Int  Brown  Co.  Com.  (when  iss.l .  .  1.60  2.1.6 

tl  ad  Burns  &  Co.  Ltd.  ".A" .  3  .60  4  26 

Jo  00  Burns  sA  Co.  Ltd.  **B” .  2  00  2  86 

$r  20  K«lg.  Bower  Pref  .  lod  76  102  do 

$l  '20  Canada  Crushed  Stone  Pref. .  .  23  26  . 

80  00  (^»nada  Starch  Com .  6  76  . 

'  80c  Canada  Starch  Pref  .  108.60  . 

$7  00  Canada  Tea  l^c  Fref .  21  60  .  . 

$■>  dO  Canada  Wire  A:  Cable  Pref. ...  106.00  108  od 

90c  Can.  Airways  .  1  3,6  1.76 

Can.  Colonial  .Airways .  2  75  3.60 

V.’.*  Can.  (\>-rperstivc  Woolg. .  .  .  6.7-6  7.76 

('an.  (ieneral  Electric  Com.  .  206.00  219.00 

Can.  (ion.  Invests .  8.00  8. .60 

*dde  Can.  Gen.  Rubber  Prof .  19.00  . 

87  00  Can.  Goodrich  Com .  1.60  . 

'  Can.  Industries  Lid.  '*B”(*om.  202.00  206.00 

Can.  Industries  Ltd.  “A’*  Com  206.00  210.00  [ 

$fi  50  Can.  Industries  Ltd.  Pref  ....  166.00  169.00 

Can.  Ingersoll  Hand  Com .  76.60  78.00 

$6  dd  Can.  Investment  Fund .  3.36  3.76 

Can.  invi'stors  Ci'rp .  6.(60  6,2  » 

I,,.  Can.  Moturlamp  **.A" . /  3.00  3.76 

Can.  Power  &.  !■  aper  Inv.  pref  2.2*  3.00 

VnV  Can.  Tube  &  Ste«‘l  Com .  4.00  .S  r,0 

$3.00  Tube  &  Sti'cl  1st  Pref.  .  ,  88.0*1  93.00 

doc  Can.  W’est.  Lumber  .  .3.6  .60 

81  ‘T.Sb  C’an.  West.  N.  Gas  Com .  26.00  . 

$1.75  Can.  West.  N.  Gas  Pref .  101 .60  103.00 

Can.  W>Rtinghnuse .  4L00  ....  . 

add  Capital  Wirecloih  . .  6.00  9.26 

Capital  Wireclolh  Pref . .  18,60  21.00 

S-,'d6  C’hase  A.  W.  Knits .  18.00  19.50 

^  •  ('laude  Neon  TCc  Fref  . .  6.60  6 . 50 

ArV.  Colcnlal  Steamships  Com .  16.60  m.OO 

81  mih  ColUngwoA>d  Term.  I'nits  ...»  .8.>  1.25 

87  00  ('ons.  Saleshk.  Pref.  B<»iiU8..  . .  .  75. (*0 

^  Arr.  Copeland  Flour  I’nits.  . .  IC^9  ;  j 

80c  ('orporale  Investors  “A” .  ^*1;?  25 

82  60  Corrugated  Paperbox  (’om  •  •  .60  |  OO 

doc  Dairy  Corp.  of  Can.  New  pref.  3,2  »  5  00  . 

87  00  Deb.  &  Sec.  6^5  .  63.o*>  .  \ 

Del).  Sl  Sec.  Com  .  22.6*1  ^  j  . 

***’  Detroit  &  Can.  Tunnel  (  om.  .  U  26  12  00] 

Ynt’  Dom.  Manufacturerr  Pref  .  -  . .  6100  66.00  j  { 

«.>  (id  Dom.  Manufacturers  Com  ...  2  0*1  3,00  J 

S7  00  Dover  Industries  Ltd .  7  ..''0  H.OO  , 

Dunlop  Tire  Pref  .  24  00  24  75 

Ka.stern  Bakeries  pref .  28.2*  32.00 

80‘tHb)  Kastern  Steel  Prods.  Prof  ....  19. 21.00 

Easy  Washing  T-.i  Trot .  10. 2>  11.00  ‘J 

Easy  Washing  (’om  .  “  3.15  * 

$.V66  Federal  (irain  6*  3^c  Frof  .  ... .  32  . nO  3.5  ,  .50 

8*»  no  Federal  Grain  Com  ....  •  •  •  7.»  I  25  ; 

$4  00  Foreign  Fow.  Sec’s  6‘;‘c  Hd  .. .  1.00  2.00  • 

$1  no  Galt  Brass  Co.  Ltt.  Com .  8.2>  9.50  < 

Goderich  Elevator . .  •  •  •  8.7o  9.50 

***’  (Joudie  Bldg.  (Kitchener)  Pref  90.60  96.00 

t-i’dd  (ioudie  Bldg.  (Kitchener)  Com  3.1,6  r,.00 

87  00  (it.  Lakes  Fow.  7.00  Pref .  102.00  106.00 

8"  no  (iuardian  Realty  pref. ...... .  15.00  18.0*) 

^  (iuelph  (’arpetCom .  18.76  20.00  ]( 

•  -  Yo  (iuciph  Carpet  Pref  .  103. .50  106.00  ]J 

8!  on  (iurney  Foundry  Pref .  1.2)  1 .40  '  IJ 

”  liari.  Battery  Coro .  4.50  6.do  i 

’  ■  ‘  *  Hayes  Steel  New  Com 9.8*  !  i n 

iiighland  Dairy  Com .  1.2)  2.26  I  ]•* 

V'*  Highland  Dairy  Pref  .  46.00  ,'0.00  |  ij 

87  nd  Bolt  Renfrew  (*om  . .  .'“-^2  . I  .A 

Independent  Biscuit  Pref .  14.00  . -  JO 

inglis  John  Com .  ^  ^2  6.75  10 

81  -rt  Indust.  Accept.  Pref .  82.00  ^6.00  |  -J 

Ingram*  Bell .  2'!  00  24.00  110 

Insuranr.  Esi-hangc  Torp.  t  om  ,  Fi.n 


Canadian  Active  Bond  Prices 

The  following  quotations  are  iurnielied  by  The  Inveetmrnt  Uealere  Aesociation  o( 
Canada  as  at  December  11th,  1940. 

GOVERNMENT  BONDS 


- 1940 - 

High  Low 


Rate  Due  FayabU  Maturity 


Record  of  the  Curb  Markets 


$7  00  Alumin  um  Ltd . 

Do.,  pref  . 

Bathurst  '*B”  . 

Int.  B**ath  Co.;  “A*’ . 

Beauharnois . 

$1  00b  l*u  ,  uew . 

$7  00  Belding'Corticelli .  .  . 

I  *o.,  pref  . 

Int.  B-  C.  Packer*  .  .  .  . 
Bright  Co.,  'r.  (j. .  .  . 

$2  60  Do.,  pref  . 

('algary  Pomer,  pref 
’t,Y.  Can.  A*  Dom  Suga** 
81  *)0  ('an.  Bud  Breweries. 
$1  00b  I  ('anada  Malting 

I  C'anada  Paving  pref 

.\rr.  Can.  \  inegar.s . 

81  no  Can.  Stari'h  ,  .  .  . 

$l  no  Df*..pref . 

Int.  Can.  Industries  “U  " 
jiiic  Du.,  pref  ... 


1 .  .iMi.  I  Jii’‘-<i  1  h*  air 
i  M  .  f.M  I  . 

Ila  *...  g  *  arp*  *.< 

I J  •  «,#•  A.  I  -H'D-h  I’ai  ‘ 
D-  !t  l:.  T.frcv^  I  'm 
1  o..  nr'  f 

I ; unt  -  (  HiidiMs  “  5 
}m..‘T.” 

I  fi.[.4'rial  <  ».l 
•ip  Mf.al  'I  *.1  ar.  m 
f  ....  prD 

J  I’.;-  .\cr»-ptarD  .  v 

i:  ('  ih1  *  '  ai 

1  M  .  !  r*  f  . 

Li.  1  iru'i/  »•  Po'A  (..♦  -* 

1  o  .  pr*  f  .  . 

Id*,  i  oal  <\  *  ok»- 
ir  t.  r  M.  ial  Ir.ti  .  . 

I  ,  IT*  f 
i  M..  ’•  -\"  pr.  f 
iMer.  Milhf  g.  pn  { 

*i.t.  r.  \i  -k.'l  .  . 

li*.  Petr  .  .. 


(’an.  (»en.  Investment 

b*) 

Can.  Int.  Invest.  True*. 

20 

$.7.c9 

I  m.,  pref  . 

4  5 

f  anad’an  Light . 

12 

$7  09 

Canadian  Marconi  .  . 

90e 

S2  'Ob 

Can.  Nor.  Pow..  pref.. 

97 

^'2  70 

Can.  P.  &  P.  Invest  . 

2-’C 

Do  .  pr*  f  . 

<"  an.  \  ickers . 

I  *o-.  pre  f . 

1*) 

In*. 

(  an.  Westinghouse ,  . 

43 

COc 

(  atelli  Vood  Pro»l ...  . 

1*> 

ipt. 

1  )o..  prt  f 

12 

$7  00 

Cjtv  (las  Hi  Eleetrte 

lu<- 

t7iri' .  >  an*l  ^  <  ir.,  preL 

7.7 

(’la'id**  Neon  . 

9  c 

.\rr. 

Cf*m.  .\leDhol 

1  67 

Com.  .Aleoh*)!,  prrf 

*; 

.•\rr. 

( 'on.  I  )iv.  Sec  . 

8 

Ir.t- 

1  )o.,  pref  .  ... 

H 

50.:  li 

f  onsol.  !*aper  (’orp 

4  i 

(  onjff)*.  Press  Ltd 

4 

Corr.  Paper  Box,  pref 

4  0 

Crf'wn  1  )om.  t  *il 

D, 

(*eltir  Knitting  . 

1  60 

:  0  ■ 

Cub  Aircraft.  .  . 

9  ',<• 

-to  U 

David  ^  Frere  •*  \ 

10* : 

6’ ; 

David  <?'  Frerc  ‘  H'’. 

3 

52  00 

D**havi!ano  .'Aircraft 

1 1 

$6  00 

1  o.,  pref  .  .  , 

77 

5H  00 

fLsher  Steel 

1  *  : 

51  :.o 

I  9*. .pref 

1 7 » ; 

$l  .D) 

Dom.  Enginerring 

30 

nt. 

r;om.  *  tilclot  h  . 

;io',' 

1  )om.  S »|\jare  .  . 

1  \ 

Vrr. 

Donnacona  Paper  '.A 

Do..  "R  " 

4*i 

S  '.  ',0 

I'  ast.  Kooter  av,  pref. 

7 

$2  00b 

Eastfrn  Dairies,  pref. 

H 

$1  00 

Heft  .A  i  reraft  .... 

6 

F'airchild  .A?r«  raft 

:Ci 

.\rr. 

Fur.  Tuw,  S' or- . 

1.7 

Fraser  ( 'tjy’s 

10 

I  it).,  vot.  l-ust 

to*  : 

70c 

Freiman's  l*td.,  pref  .  . 

32 

57  00 

IldliTfst  < 'olleries .  .  . 

2 -7c 

Do.,  pref 

2  * 

Int. 

Honey  I  >».w.  new 

16 

57  00 

Humlterstfine  Sb'je 

10  *  ,( 

Hydro-Electric  hee 

2'-^ 

^Oe 

Int.  Paints . 

1  00 

I  U)..  pref . 

13 

Intercity  Hakiiig  .  .  . 

26  . 

Interstate  Itoyalty  ".\ 

• 

1  .',0  1  **0  1  . 00 


1,60  3,00  2.60  1  '0 


10c  1 .00  1  00  26 


110  3  00  3  Ml  1  no 
13  20  IH  II 


j'o  .  pr.-i  . 

Mr*  oH  a 

I  **>.,  pud 
.'.IrKit.rion  J-tr.-l 
I  *o..  pj’.-f 
,M apb-  I .«-af  < iai 
Du  .  pt rf 

Maple  1  ,< ai  M ul '•■V. 

I'O.pn-f 
Ma.<«M\  Harr*.-* 

I  *o  .  t*irf  . 

Mil.-h.-n  Cf.  .  .L  ^  . 

I  'u  .  [‘-‘•f  . 

Murarrh  Kiiittuig  .  ■ 

I  tl.,  pri  f . 

.M  t'Pii  r»'al  *  cjUppi.^ 

I  >o.,  i  ri-t  . 

(in 1 1 ral  L  ll.  A  IV.\\#*r 
I  K)  ,  3'  >  . 

MMt.lr<‘a}  Lmhm 
.\  t.i,i ren\  'I'MU-graph 
.\tiMiirral  'I'ramvays 
.M  More  *  'i»rp  .  , 

I  »<).,  |ir»  f. .  .  . 

\  o.,  •■n  prD  . 

Muitin-aiM  Corp  ... 

I  o  .  pr.-f . 

N  a*  '.ijiil  Ur*  SM  ri*‘s 
I  M,  .  pt, f  .  . 

NaliM.  a'  Cro*'*  !!- 
I  M  ,  pr*  f  . 

\af.  Me.-  (  a' 

Nat  .■-*  VA*T  Pipe  \ 
\iaguta  Wire  .  , 
iiraruja  M  ii;*  '* 

'  Mft  If  Mar  ( 111  .  .  . 

I  **».,  pr«-f 

Kh'iir  . 

J  >*.  ,  f.rr-f  . 

.  *i. I .  l*-el  Pi.mI 
!  o  ,  pref 


(  1 1 H  V.  a  L  1 1  A  Pur 
)  e  .  pref 

I  .»K‘‘  I  tefv*  ,N  ’I'ub**!) 


81  00b  D*>-,  “IP’  . 

81  f*0b  Langley  Ltd.,  pref  .  . 
Lake  St.  John  P.  &  I* 
.\rr.  I.ake  Sulphite  Pulp 
Marilira**  Tel.  &  Tel 

$6  00  D</.,  pref . 

Melehers  . . 

Arr.  Do.,  pref  . 

Menury  Mills  . 

Int.'  Do.,  pref 

M*'‘ntreal  Is.  Power. 
Mont.  Kef.  &  Stor.  \  .T. 

'  .  ’  ,  \  D*'.,  pref  . 

Ma«*Laren  P.  A  P  .  .  .  . 
82  00  !  Ma**Kenzie  .Air  Service. . 

$7  00  i  Nova  Scotia  Light . 

'  1)0.,  pref  .  ,  . 

$2  00  I  Noorduyn  Air . 

$4.00  j  Gut.  Silknit,  pref . 

$7.00  I  Pat  on  .Mfg  . . 

$l  .50  '  Do.,  pref . 

$1 ,60  i  Power  (’orp.,  pref . 

$l  26  Du.,  2nd  Pref 

$2.20  I  Fro\in**ial  Transport.  .  . 

$6  00  !  Quebec  'I’elephone . 

$2  00b  ;  Relian***-  Grain . 


16*i 

16>s 

1  00  1  7j 


18-4 

144 

$7  00b 

Du.,  iiruf . 

66 

2h2 

2)0 

$7  OUb 

Robert  Miteh»'ll . 

10* 

J  10’, 

.7c 

Robert  Simpson,  prrf  . 

13  0 

1  00 

Rogers-Majestic  Radio. 
S'angumu  ,  ........ 

2* 

38 

2  * 

?2  00 

33 

42 

32 

$1,75 

Sarnia  Bridge  “.A” .... 

7 

8’l 

•4*4 

Do.,  "B"  . 

H 

■J6 

■J2 

$i  -70 

So.  Can.  Power,  pref..  . 

io:d 

H  lo 

60 

34 

$2.00 

Stand.  ( ’lav  I’rod . 

2.7c 

10*7 

Supertfst  Petroleum  .  . 

4  0* 

f'.9‘  •, 

20 

Do..  V.T . 

82 

78 

44* ; 

$4  00 

Stop  4^,  Shop . 

2.7c 

1 .2’7 

3^4 

85,; 

Thayers,  pref.  .  . . 

Do.,  com . 

2 .7 

3 

33 

20 

Thrift  Stores . 

2  0  0 

162 

110 

Do.,  pref  . 

9 

12 

7*4" 

UniU^d  Fuel,  pref.. .  . 

39 

11  . 

111) 

$7.00 

United  Fuel  “A”.  .  ,  . 

7 

7'‘, 

•2 

Du.,  "H” . 

1* 

(> 

hit. 

Uniti-d  Sec , 

*i 

Int. 

Unit.  .Amusements  *‘A" 

13* 

13 

t) 

nt . 

Do.,  “P” 

16 

Ot,' 

$1  00 

United  Distillers 

70c 

90 

$5  00 

Walkerville  Brewery 

70c 

T'.r  7* 

$5  UOb 

lilt.-  InUTim  (livitlvud. 

Latest  Bui 

‘b)  IMus  Bonus.  (Arr.)  »'c  of  arrears 


inter.  I  tililies  3. .60  pref . 

fnvpst.  Found.  Pref.  Bonus  . . 


Maritime  Tel.  Pref.  .  .  . 
Alersey  Paper  (..’um  .  .  , 


Morrow  Screw  Nut  ' 


Wm.  Neilson  }*ref^ . 

N«  w  Bruns.  Tel.  Com  . 

New  Meth.  Ldry.  eiuCc  Fref. 

Bonus . 

Niagara  l.ower  .Arch  Bridge 

I  ( iom  . . 

Norbrau  Mines . 

Int  ^or.  Ont.  Fow.  (’om . 

t-  nii  Nor.  Ont .  Tow.  Pref . . 

North  Ain^r.  El.v.  pref . 

-  North.  I  tililit-s  I’rpf . 

-  N.  S.  Light  &  I’ow.  Com . 

-  N.  S.  Light  &  Pwr.  Pref . 

no  D®"  spp<  '»'»y  •’t'-  Bor"'--  • 

?*  22  Ont.  Tobanro  Pr.'f.  Bonus. 
VnJ  Paciflr  Coast  Tprmins.  Com.  . 

fD  DO  Provincial  Bank  _  .  . . 

tfi  no  Provincial  Paper  Pref  ^  - - 

»i  22  Quebec  Pulp  &  Paper  Pref  . . 

*1  ’t  Quinte  Milk  Produpts  Com.  . . 

J  91  Heanite  Corp  ......  . . 

I  .yi  .OO  (Jrain  h-.O  pref. . 

Riverside  Silk  Mills  *'L* . . 

'..b-  Robertson  P.  T..  Mfg  . 

,  Ruddy  E.  L.  7.00  Pref . 

,.'2.  Seal-O-sae . .  •  • . 

*7  00 

•7  Bonus  . .  •  •  •  •  ■  •  • 

*  Prt,!  Standard  Fuel  6*^''©  I  ref . 

Standard  Fuel  ('om . 

'*"J  Standard  Tube  (*om . 

no  I  Stanfield’s  Ltd  .  . 

,  IstedmanEr..,.  Pref . 

t-  nri  Sutton  Horsley  . 

•  Toronto  Carpet  ('om . 

•  •  Toronto  Carpet  Pref.  .  - 

Traders  Kin-  “A”  6''r  Pref  .  s 

•  •  Traders  Kin.  “.A**  &.  **B’*  Inc. 

-  Rts.  . 

■f  I  Traders  Fin.  “A”  &■  “H  C  om. 

U];*  !  I  nited  H‘)nds  ik  Shares . 

I  United  (6)rpK.  “A” . 

'  ’  •  ■  United  Corps-  “B” . j  ‘  * 

■  ■  ■  Ui'ited  Farmers  (^o-op.  Ltd.  . . 

United  Steel  "A"  Fref . 

!  Viceroy  Mfg.  Fref . 

4U*  ,  yj^spi-ny  Mfg.  l.’om  . 

•  •  •  i  W’aterloo  Mfg.  New  Common. 

-  WiMitworth  Radio  Pref  . . 

-  Westl'an.  Hydro  Partir.  Pref. 

•  •  •  •  Western  Grain  6‘'j7o  Pref. 

•  •  •  '  Bonus . 

•  •  •  •  Western  Steel  Com . 

•  -  Weston  (Jeo.  Holdings . 

iifx  '.l  .  White  C’ap.  Aircraft  . 

60cib>  t^’iiiards  < 'hoeolates  Prof . 

•  •  •  '  Woods  Mfg.  Ltd.  (’om . 

- :  Woods  Mfg.  Ltd.  Pref . 

•  •  •  •  '  York  Trading  (‘om . 

•  ■  '  •  i  Viceroy  Rights . 

Trust  A,  I  oan  Slocks 

I  Acadia  Trust  . 

- ,  Brit.  Mort.  Trust . 

•  •  •  Bro*’kville  Trust  . 

•  •  •  •  j  Capital  Trust . 

•  •  •  •  j  Cent.  (’an.  Loan  &.  Savgs . 

•  •  •  i  (’*>mmercial  Kin.  Com  . 

•  •  •  •  (  rown  Trust  .  .  .  . 

•  •  •  •  ^  East.  Can.  Savgs . 

•  •  •  •  '  Eastern  Trust . 

•  •  *  ■  ,  (Jerieral  Trust . 

'  •  •  .  (jrey  &  Bruce  Trust  (par  $r,0i. 
. (iuaranty  Trust  (’an. 

■  •  •  •  Guelph  &  Gilt.  Inv.  *}’ar  $50i. 

•  •  Hur*«n  <5*  Erie  P'ully  paid . 

•  •  ’  indust.  Mert.  &  Trust . 

I.ambton  Loan  Inv  . 

Lanued  Banking  &  Loan 
«t  .,M.  I  London  A-  Western  Trusts  - 

^  ,  J  I  Midland  I  oan  A  havings . 

Mortgage  Corp.  N.S . 

,  SovH  her  tia  Trust . 

A  •  ■  '  Pr*  mier  Tru*»t  . 

Sherbrooke  Trust . 

•  •  •  Sterling  Trust . 

„  ;  Trusts  A-  Guarantee  New . 

Ht*!  I  'I’rusts  &  (fUarantce  OM  ... 

Victoria  Trust  A  Savings 
Waterloo  Trust  A  Savings 

lii'iiranec  Slot’kH 

Ur.  Amer.  Asset* . 

Cnnatia  Life  .... 

(’*»mm«Teial  l^ife  P*J 
Conbrd.  Life  30^'  pd. 

C’*inlinental  Life  20'  ,,  ptJ  ... 

..i.  Cr*)wn  Life  Fully  p*j .  : 

*2  2  Dom.  Cun.  Cen.  Ins . 

lioni.  Fire  Ins  . 

Empire  Life  |)<l 
Kxeel.ior  Life  IID';.,  pel  ,  .  ... 

tilt.  Rnoeral  Fire  2.7';.  pd  . 

""  (in  at  West  Lite  .  1 

■'li'’  ""  Cuaraillee  Co.  of  N.A .  i 

i)'>  '>'»  llalifav  Ins  . 

Die  Imperial  Life .  1 

Mailt  faeiiirers  Life .  1 

Maritime  Life  . 

.Monareh  Life  2;.' c  pd . 

Nurionat  Life  Assee . 

♦*' t  .-■'o\ ereigri  Life  2;j';.  pd . 

I'un  Life  Assee .  ! 

^1  00  'roronto  1  ieoeral  Ins . 

Weelern  Assee.  (*om  .  ,  . 

V4  eatern  .Assee.  T’ref. .  ,  . 

$0  00 

Thealre  Sloeks 

$1  00,.  Allor.s  King.|oii  I’ref 
$10  0.1  -XlleoH  Loudon  I'ref 

I  Aliens  St.  Catharines.  I’rof. .  . 

'  .Miens  Tor.  7' ,  I’ref.  Ilonus 

Com . 

Loew's  BufTalo  I’ref  ... 

Lnew’s  Loudon  7-;.  t»ref.  .  . 

'  ■  ■  ■  !  .Manstield  Tli.  7'  iiref  .  . 

.Mari'us  Loew's  Ltd,  Coni 
Marcus  Loew's  Ltd.  7  ,,  I’rt  f. 

I’ar.  Kiteheiier  I’ret . 

’  ^  y  j  I’ar.  f)shawa  Com  . 

1  I'nilcd  Amusement  "A” . 


07'*'  -.iSt* 

*7 

102  P'J), 

inot.j  O'.) 
100>*  O!) 

‘i!I«4  06 

102lj  loot* 
106'.*  104), 

105' .j  lOS'.j 
109«i  108', 

not,  108", 
1094*  lo:,’, 
108) J  106  , 

109  lOO’i 
109«*  107  , 

io,'t«;  io;i'*’ 

lio'i  108  s 


Dom.  of  Canada  Bonds 


Dom.  of  Can.  (1st  War  Loam.. 
l)om.  of  Canada  Bonds . 


4ti  MN 
41.:  mN 


Juno  44  lOO'j  101).* 
Juno  4:1  102  102% 

Del.  42  102*^  ions, 

June  D0-.j.5  OS  PO 

June  53-.58  971.*  98'.* 

hept.l’erps.  88  ,  89', 

June  46-40  102  108 

Nuv.  48-,',1  inn'4  101'.. 
Feb.  48-.''2  100".*  101 

Jitno  56-66  99%  100»* 

flel.  44-40  102',  1081* 

Oet.  48-47  lo.i'*  106', 
f)et.  47-72  107'*  106'* 

Oet.  44  108',  1091... 

Feb.  46  109'j  110'.: 

Nov.  46-76  107  108  * 

Nov.  47-.77  107'j  108'.; 

Nov.  48-78  108'*  1091* 

Nov.  49-79  109’,  109'i, 

Nov.  41  108'*  104' 

Oet.  4.1  108'j  109'* 


RAILWAY  AND  NAVIGATION  BONDS 


96 '-j  86  Canada  Sream.4hin« . 

98*3  <H)  Canarlian  Par.  Railway . 

103  100*4  i’aiiaitian  Pa«\  Railway . 

92^t  82  Canadian  Pae.  Railway . 

113*4  110*4  (’an.  Nat.  Rly.  (Itom.  Guar.)... 

11^*4  113*-^  (’an.  Nat.  Rly.  (Dom.  Guar.) ..  . 

*17^4  llM’i  ('an.  Nat.  Rly.  (Dom.  Guar.)  .. 
.  8J4  ‘.5^4  (’an.  Nat.  Rly.  (Dom.  Guar.) .. . 

16^-4  92^4  C’an.  Nat.  Rly.  (Dom.  Guar.).  , 


JJ‘2  (•  Jan. 

.11  >16  C  De*\ 

M'>15  ('  Mar, 

At>  c  On. 

M'^  ('NT*  Sept. 

JDt5  (’NIj  Juni* 


JJ  C 
JDl.6  C 
JJ15  C 


9H*si  10( 
103  10.- 

92  IM 

ILD^  ii: 

116(4  ll'i 


(’NL  July  49-69  1 13*  a  lU-', 


PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  hy  The  Investment  Dealers'  .Assoeiation  of  Canada) 


TRUVINCIAL 


High 
7'1 . 00 
69 . 00 
1 07 . 00 
10.7  r,0 


.Mbrrta . 

z  Do . 

British  Columbia. 
Do . 

-  Do  . 

Manitoba . 

•  Do  . 

New  Brunswiek  . 

-  Do  . 


1 1*)  27 

108  00 

Ctntario . 

108.75 

106  00 

Do  . 

104  ro 

99,00 

7.  T  *o  . 

105.00 

100  on 

70ntario  (Hydro 

112  .70 

108  00 

96 .  f)0 

93  00 

PriniT  Edward 

i02.ro 

97 .  ro 

t)uel)e4: . 

76  00 

67  00 

Saskatchewan 

92 . 00 

79 . 00 

Do  . 

84  00 

71  .00 

1  >0 . . . 

93  no 

90.00 

('harlottetown . 

105.50 

99 . 00 

•Halifax . 

102.70 

96.00 

Mull  . 

100  .  ;70 

95.00 

Le%is  . 

10-7.5*1 

!*8.00 

Moncton . 

99.00 

89.00 

Montreal . 

106.50 

106.00 

•Ottawa . 

103.f>0 

102.00 

•(.Quebec . . 

102.00 

92  fO 

•Saint  John  .  .  . , 

88 . 50 

82.00 

St.  Lambert.  .  . . 

103.00 

99 , 00 

Sydnuy . 

106.00 

('4.00 

Three  Rivers ,  .  . 

98 . 00 

8.5  00 

•\  ancouver . 

100  00 

94.00 

Westmoui't  . .  .  . 

76.00 

62.00 

AVindror . 

100.00 

93.  (to 

*\Ainnipeg  . 

Malurilv  I’riee  Asked 

1  Meh.  1947  69  no  77  tin 

1  Oet.  19.79  118  til)  VO  00 

1,7  Fell.  1947  108  :  il  107  . '.n 

1  Se)>t.  19.78  108.00  lOH  on 

1  Del.  19.78  U)0.,'il)  104  .1) 

1  Apr.  1947  99.70  I  HI  71) 

I  Oet.  197)  (.2  00  97.70 

17  May  19.70  102  .70  107.70 
17, Apr.  1961  98  00  10:'.  .00 

I.SSept.  1972  101  70  108.00 
1  .Inly  1946  111)  00  in  00 

1  June  19.70  107  7.1  110  77 

1  June  1971  104. .70  1119  1)0 

1  Aug.  1')77  107  00  109  110 


1  Jttn. 

1970 

1  12 

,  50 

nv 

.  50 

1  t'ft. 

4947 

96 

50 

99 

50 

1  Aug. 

4908 

98 

Ot) 

11*3 

*)*' 

t  )  Auc. 

49.73 

74 

.00 

80 

OO 

15  Mch. 

19o2 

89 

.00 

95 

*)0 

1  .Aug. 

1958 

83 

..70 

89 

.  -0 

1  July 

19..2 

91 

.00 

96 

0*> 

1  Jwn. 

l9'/2 

1U2 

,00 

107 

09 

1  May 

1952 

100 

,(•0 

U»5 

90 

1  Mch. 

19;.4 

4.8 

(»0 

104 

OO 

2  July 

19.74 

102 

00 

lOK 

00 

1  Mch. 

494.) 

95, 

5*) 

100 

0** 

1  July 

1949 

106. 

50 

1 10. 

Ml 

I  June 

1959 

103. 

00 

108 

00 

15  .Apr. 

1971 

97 

50 

102 

..0 

1  May 

P.‘6V 

88. 

.70 

93 

09 

1  Aug. 

1941 

101  . 

;  0 

406 

50 

I  Nov. 

1958 

98. 

00 

103 

9*t 

15  Jail. 

197*) 

96 

00 

1**1 

00 

1  May 

19;)4 

97 

00 

1*)'2 

99 

31  1  >cr. 

497.7 

71 

00 

V  ) 

09 

99, .70  102.00  Do..  "B"  8%.  1949 . 

8. .70  9,50  Do..  .7.  1949,  E\.  Wls.  .  . 

2  00  2  7.7  Int.  IlydrteEl.  1944 . 

.75  1.00  Int.  Bower  6,  1957 . 

.80  .95  Int.  I-ower  6.  19.77 . 

10.50  12,00  Int.  I’ower  6' r.  1957 . 

101. 70  104,00  McLaren  4,  1969 . 

10,77  11.75  Mar.  r.  anti  T.  4,  1967 _ 

M.  Is.  Tower  5' -r.  1957 _ 

47.00  50.00  M.  Tram.  5.  1942 . . 

M.  Tram.  5.  1977  . 

. .  50.50  M.  Tram.  D.:,  197.7 . 

•  27  ,-29  Nfld.  and  T.  4i,v.  19,76 . 

-  27.(10  Nfld.  and  T.  .5,  1956 . 

82.00  88.00  N.S. I.,  and  T.  4,  1957 . 

50.00  ....  Ottawa  Tower  4,  1977 . 

98.00  102.00  Ottawa  V.  T.  4,  lf.64 . 

86.00  91.00  Ottawa  V.T.  5,  1979 . 

106.00  109.00  gue.  Tow.  4.  1962 . 

72.50  . j  Saguenay  Power  4',.  1966.  . 

15.2.^  Shawtnigati  4 '2,  1967 . 

9.2.1  lO.OO  [  19(1) 

102.00  104  00  t  tilted  Securities  .A'"*,  195'2. 

106  00  107.50  Winnipeg  E.  ".A”  4-7,  1965. 

2  70  2  70  Do.,  "B  "  4-5  1955 . 

4.00  .5.77  Industrial  — 

66.50  69.00 

J.  Q()  ^  _  Abitibi  I9ii8. 

too  00  .  Abitibi  5,  19.58 . 

-’4  00  *27  f)0  .Alberta  Tae.  ().  6,  1946,  .  .  , 

"l  00  1  77  '  Algoma  Steel  5,  1948  .  . .  . 

'  Brand.  Henderson  6,  1958.  . 

18  77  20.00'  Brown  7!  j .  ]  946  . 

59. .50  62.00  '  ■  Lanners  4.  1971 . 


.00  '..3.00  ’Winnipeg  .  4'-  I  Apr.  1961  100 HO  107  0" 

-Payable  Canada  and  New  York.  zTayalilc  Canada,  New  7  ork  and  London. 

CORPORATION  BONDS 

lUo  -  Bid  Aj'W.  I  C.  Ct  raeiil  I*-;.  103*  ;  100 

'  and  T.  jLj,  lf»06  .71  71  i  *'*'**•  F.  &  P.  Iiiv,  lOf'S .  73*g 

Telephone  5.’  1957.  !!!!!!! !  Til  121  1  liter.  Taper  6.  1949  .  lOl'j  |08ij 

Telephone  5.  196(1  .  Til  Til  i  (  ar.  Loeo  6,  19,7:1  .  8.m  j  880. 

.  Telephone  4' .r.  1961 .  107t  j  1  <  .  \  lekers  6.  1947 .  54  5i 

ars’  Tower  5.  I960 .  lo.n.,  l()8t.,  I  Cl;.  7' 2.  '9.-;  evs .  il  o 

arv  Tower  5.  1961 .  ini'  i  i  D.s.  and  (  .  T'oii .  107' ^  It).  , 

.Tower  5,1953 .  108'.j  107'o  I).  Tar  4' 19..1  .  .  .  .  ItitU;.  108', 

1.  and  L.  6'  :,  1947  .  101  io8'  :  |  D.iniiaeona  Taiier  . .  .  i8'.. 

neau  Tower'd’ 1. ’'A" .  96  99  *  Eastern  Dairies  6,  1949 .  80  8. 

,  “H”  3*i  194!> . 00  33  Kamoun  player*  4* -y,  1301 .  1**3  . 

.’5  1949  E\.  Wls!  .  . . . .'  lOl'l  lot  Federal  Cirain  6.  1969 .  98  lOin  . 

iVvdr.eEl  1944 .  66i  i  69  For.  T.  T.  See.  6,  1 969 .  18  i'i 

Tower  6,  1957 . 'lOO' *  108'^  Fraser  Co.  6.  1950  .  98  1  11 

Tower  6  1977  .  98i  *  ( I.  L.  Taper  ,i,  19ii5 .  Hi'j  .'.i 

aren  4  1969  96';  99  !  I ..  St.  T.  .T  •■ .  1961 .  81'j  .i.l 

T.  and  T.  4.  1967 .  98' J  102  i  Vi'  '  .  -tl ' 

I  Power  r>' Q.  1307  .  100  i  Maple  -1*  1043 .  *i*-  *  •  '. 

ram  134'’  03*.;  ‘  0  •  McColl  4*4,  lOI’* . .  lOl  10.1*  . 

ram! 5.’ lyo.'i'  ;.' em*  'i"’. ' ^ .  oJ.'f 

and  T.  41,2.  19,56 .  98i  .j  lol  i  '  '’’.‘‘J,,' .  n-‘  '*';; 

until*  h  lOr.O  .  ...  OH  Nlnnl.  1>.  D.  Ts,  lOIS .  3.i  40 

..  and  i’. ’4,  19.57'.  100  lo:i  i  1,968 .  84  Si¬ 
va  Tower  4.  1977 .  loot 2  lO’i'i  j  11.  y-.v. .  •"'• 

t-aV  P  4  If-O-t . 10*>  .  Pn*-e  Br**.^.  4,  10..I  .  H.*  KH 

pav  r  r>*10r»0  *  .  10*2  U)-»  R<‘j»(igourhe  0.  104S .  Of  l(*<) 

I'naf  A  lOH*’  loo  lo3  Holland  Paper  D’i.lDfil .  loi!  lo  > 

■nav'Fower  4  ' i; '1966".  ;  .  107  108  ’  ''‘'*1 '-' •,'c^  .  loo 

intian  412.  1967 .  106  108'  ,:  {-,9)  . 

d  seeurilies  A'.j.  1952 .  '01  68  I  i.iled  (.ratn  t...  .5T,,  194.) .  97  i  101 

ipeg  E.  ‘-.V’  4-5,  1965 .  70  72'2  lAesleru  (.ram  b,  194J .  4-)  5- 

,  “B  *  4-5  lObu .  b‘i  RralEslalc  — 

kfrial  ~  , Alex.  Bldg.  0,  1047.  37  ^ 

A.  adia  Ap.  4,  lOoO . 

)i  ,7,  I0r*3,  . . . .  w. .- a .  00*4  Montreal  Apr.  1st  4.  1074 .  bH 

)i  19.73 .  00  OH  Insiiratic*' Exchange  3,  1951 .  3S  ^ 

a  Pae.  G.  0,  1940 .  0H*y  101  (,^iiebee  Apr.  .7,  10.70.  .  7.»  ^ 

»a  Steel  7,  1048  101  104  I  Slirbrooke  St.  3*^-l9.72 .  43*^  ^ 

.  Ilendermm  6,  1 958 . «7l  d.»  j  St.  C.  3— 3*^- 4,  1057 . .  4>H‘j  ^ 

1,7*.;  1946  .  ^D*!  .74*0  I  Wilder  5,  1973 . .  44 

nners  4,  lOM .  100  lO’J'j  I  AVind.  H.  i' 19,73 .  b-)  F>8 


j  Calgary  Oils 

i  Reported  By  James  Kiehardsoii  &  Sons 
I  iQuoted  ill  cents) 

LISTED  SECTION  Bid  As' 


15.00  16.50  '  Admiral . 

1 1 .00  1 1 .50  i  All).  T.  C . 

8Ti  10 'I,  I  Anaeuiida . 

21 . 15  ’22  2.5  '  Ang.  Can . 

.5.17  6.00  Brit.  Dom . 

2.50  3 . 00  :  Brown . 

28.00  24  1)0  Calmunt . 

28.70  25. 25  I  Command . 

11.70  17. 50  ;  Cumrouil . 

,90  2  00  ,  Com.  Pete . 

.87  I  .50  IiaviesT . 

11.00  12  27  i  Ext.  Roy . 

j  Firestupe . 

6.27  7.75  ,  Foundation . 

9.27  10.25  J  Clube  It . 

.  5.00  ;  Crease  (1 . 

.60  .y7;llighSar . 

67  00  ,  Home . 

4  00  5.70  MeD.-^eg . 

40  70  .  Mercury . 

7.00  li  25  Mill  City . 

4  00  . '  Model . 

!  Mon.  Boy . 

Nat.  Pete . 

427.00  475.00  Dkalta  . 

130  50  137.110  Phillips  T . 

41.00  46  Oo  Richfield  T . 

27.00  29.00  Royal  Can . 

153.00  159.(10  Roy  Crest . 

2.60  8  00  Share  R . 

72  OO  80  00  Spooner . 

126  00  183  00  !  Spy  Mill  . 

170.00  180.00  ,  Sunset . 

112  00  120.00  '  Three  Tt . 

43  00  46  00  Turner  V . 

99  00  102  .50  '  Tutted . 

51  00  55.00  i  Vulcan . 

54  .'()  ,59.00  :  Villi' Brn . 

24  00  '  Weslflank . 

32.70  35.00  1  lurk . 

S:i  50  3^00  !  •'■N'l'J’TJ'^D  SK(;TK)N 

14  no  15.25  I  Arrow  . 

101  .•!)  105.00  1  Cal.  &  Fid . 

146.00  1 5 1 . 00  1  Ettstereat . 

60  .'0  63.00  I  F’oofhills . 

130  00  .  '  Freehold . 

56.00  !  Ilargal  . 

.'.0  50  58 .  no  I.el  h  Pete . 

27  00  ’26  .5(1  :  Madison . 

76  01)  82  00  Mar-Jon  . 


Investment  Trusts 

(.'*m)pil<*d  bv  A-  M  Kidder  K  Co. 

Bid 

Can.  American  3‘t 

Can.  International  Trust  .  4'i 

( 7*mmonwi’alth  Int.  (’orp . ^ 

'Div.  Trust  Shari-H ‘'(K’ . 3  3.7 

•  D*>.,  •‘B  ’ . .  7.0  ) 


I  •Ignited  Fixed  .  . . . ,  ^  ^  ^  15’i 

j  •Afhliated  Funds . 2.14  2.89 

I  l>K(rlhii(ors  (^roiip  Inr. 

North  .\mer. 'I  ruat.  Shares  197-3  2.03  2.06 

Do.,  lO.S.) . 2.48  2.-71 

Do.,  19f.6 . 2.17  2.7*) 

a  Do.,  19.78 . 2.10 

(’umulative  Trust  Shares.  4.2*J  4.30 

American  Depositor  C'orp. 

•New  (‘orp.  'Trust  Shares  .\cc..  .  2. *74  2.78 

•  Do.,  Distrib . 2.12  2  Li 

•Old  Corporate  Trust  Shares. .. .  2.21  2  2i 

C'atTin  Bullock  Issiirs 

Can.  Invftslment  Fund. 3.4.7  3.80 

•Bullo**k  Fund . 12  49  13.69 

•Dividetul  Shares .  1.09  1.20 

•i*.S.  Elec.  Light  &  Pwr.  “.A".. .  14*^ 

•  Do.,  ‘  B” . 1.83 

•  Do.,  N’oting . 87  ,93 

•Nation  Wide  Securities  “B”.. . .  3.4*)  , 

•  Do.,  Voting . 1.07  1.21 

•l/.S.  Funds. 

(iOLU  1U;I)T 

Gold  Belt  .Alining  t^o.'s  new  3,500 
vein  on  tbo  J4L’5-ft.  level  has  heen 
opened  for  a  length  of  167  ft.  nnd 
!  averages  for  this  distance  slightl.v 
I  better  than  1  oz.  gold  per  ton  across 
I  drift  of  3  ft.  Tho  last  face  of  the 
j  drift  shows  tho  vein  to  be  4  ft.  ivido 
I  with  values  continuing  strong.  The 
1  167  ft.  of  ore  is  continuous  except 
I  for  one  14-ft.  section  where  the  vein 
;  pinched  down  to  several  Inches  in 
width. 

(ilLLlKS  Ol^nox  EXTEvTDEB 

Gillies  I.6il<o  Porcupine  Gold  Mines 
has  granted  an  c.xtcusion  of  9  nionlhs 
to  Holliugor  Consolidated  Gold 
Mines  in  which  to  spend  tho  first 
j  $50, Out)  on  e.xploratiou  of  the  Gillies 
Lake  propert.v.  Tho  original  time 
I  was  to  expire  March  J,  1D41,  but  at 
I  I  ho  rcfiuest  of  Ilolliiiger  it  has  no’.v 
hecii  extended  to  fJcceinbcr  1,  1041. 
It  is  understood  that  Ifolliugcr  plans 
1  to  extend  the  crosscut  from  its  1550- 
I  ft.  level  further  north  into  tho  J'Jm- 
i  pii'o  section  of  tho  Gillies  Lake 
I  ground. 


Market  Averuf^es  and  Volume 


310.00  3.’0  0*) 
7.2  )  6  00 


MONIRL.M*  SlOCk  LX(  IIANGL— 


.-.flay,  December  I  I 


lOROMO  .S1(J(.K  I  XCII/ANGI. 


Induct  naD  Utilities  Combined 
06.1  54.8  62.6 

(>7.2  55. i  (,L2 

0*1. 4  b/.u  82.9 


V/fflne.’^dxiy,  [)e 


MAV  7'UHK  ft  lot- K  IX(  HA.VCU.- 

NN  eflii**’4d,4y,  I)4.’ccij»l)»'i  II  .  .  , 

7I‘)t»th  UL’o  . 

7. Mr  .i.io  . 


ftl  lAHI.  \  *)I.LMI  - 
I  Mtujl.rreil  .St.M’k  I  )krl»,«n},r  .  . 

I  loruiito  .StiJi’k  I  X*  li.iii^cc  .  .  . 

1  New  VAiik  Stock  Lxclibiu^'v. 


liuiuNtrials 
10  1.55 
100.9  7 
12>.u9 


(il)lfls  L),-» 
107.57 
I0  5.()9 
I  I  7.b0 


Mrlais  W’e.J. 


I  I  4.900 
2.009.0  J*» 
J. 370. 000 


Railruxicla  Utililie.s  Combined 
0  D..1  34  7  44  0 

)  17.7  In. 4  46.1 

3  20.)  39  1  59.9 

uder*  I  oIjiI  Id  D»it«’ 

Dcr.  I  19  40  1919 

178.000  M.150,(mo  21.100.0*0 

1.7  4  1.00*1  70.HOO.OOO  12  M 00.00*1 
2.69U.00U  194.374,000  248,971,030 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


NORTH.  CANADA 
HAS  59  CLAIMS 
MEETING  TOLD 

Savant  Lake  Area  Ground  to 
Be  Scene  of  Drilling  During 
Winter 


PRICE  WAR  STARTS  SEES  BIG  FUTURE 
TEXAS  OIL  FIELDS  FOR  WESTERN  OILS 

Twenty  Cents  Itcduclion  Seen  !  Field  for  Exploration  ShoMOl  to 


MINING  MARKET  RECORD 


TraiuacUoni  oa  TORONTO  STOCK  EXCHANGE 


GOOD  SAMPLES  TAKEN 

Tororto  Bureau  The  Financial  Times 

Toronto.  —  Northern  Canadii 
Mines  now  holds  a  total  of  rdt  claims 
in  four  proup.s  in  the  Savant  Lake 
area  in  northwe.stern  Ontario,  on 
which  diamond  driiiing  is  to  be  car¬ 
ried  out  titis  winter,  shareholders 
were  told  at  tiic  company’s  annual 
meeting  this  week.  V.  H.  Kmcry. 
managing  director,  described  the 
holding.s  as  consisting  of  a  south 
group  of  t)  claims,  two  central  ad- 
.ioiuing  groujis  of  lij  and  25  claims 
respectively  and  one  north  group  of 
12  claims.  Most  of  the  cxploratiou 
work,  to  date  wliich  has  taken  the 
form  of  trcncliing  and  stripping  for 
the  most  part,  has  been  carried  out 
on  the  largest  of  the  centi-al  groups, 
and  no  values  that  could  be  describ¬ 
ed  as  commercial  have  yet  been  dis¬ 
closed.  he  said.  However,  definite 
encouragement  ha.s  been  given  foi- 
much  more  detailed  exploration, 
which  will  he  commenced  this  win¬ 
ter,  ho  added. 

Ur.  .N.  S.  Beaton,  consulting  geolo¬ 
gist,  who  supervised  Hie  work  on  Hie 
.Savant  Lake  claims  ibi.s  year,  states 
Hiat  the  four  groups  arc  all  located 
III  a  major  belt  of  lava  and  sedi¬ 
mentary  formations,  similar  lo  the 
ore  bearing  zones  in  whicli  the  Kirk¬ 
land  Lake  and  Porcupine  gold  depo¬ 
sits  were  found.  .No  other  prositc-i- 
ing  groups  entered  the  Savant  1*1  ke 
area  until  .N’oiThcrn  t'anada  had 
t  taked  and  registered  its  claims,  lie 
said.  Throughout  the  area  in  gen¬ 
eral,  narrow  ijiiartz  stringers,  car¬ 
rying  good  gold  value.s  arc  found 
wherever  fracturing  occiir.s,  althougii 
no  important  fpiartr.  width.s  have  yet 
tiecn  disclotied  in  the  limited  amoiiut 
of  work  acconiplislied  so  far. 

Highlights  of  assay  rc.s'ilis  from 
surface  sampling  as  reponed  b.v  lir. 
Beaton  imdiided  i  .f2t>  sample  from  a 
small  gold-silver-lcad-zinc  showing 
on  the  nouili  group,  a.  $2S  sample 
from  a  i|uari/,  stringer  about  fi  ins. 
wide  on  the  large  central  groiiii.  and 
a  $7  assay  1  rom  a  I!-fool  (diannel 
sample  in  the  north  group  where 
good  widths  were  uncovered.  Sum. 
ming  up  the  results  of  work  on  the 
2.5  claim  ccniral  group,  Ur.  Beaton 
stated  that,  free  gold  or  values  in  py- 
riie  showings  had  hern  found  oil  1" 
of  the  claiiiis.  Uiamond  drilliiig  is. 
.pistificd  at  a  number  of  poiiits  on 
all  four  groups,  he  said. 

rdiTclors  were  re-elected  and  re¬ 
ports  adopted. 


HltOCh  HOLD  MINLS,  LTU  ,  isi 
reflecting  strength  in  Upper  (Jan-  | 
ada  sliarc.-i.  .\t  Brock  electric  i 
power  has  been  turned  on  and  sink¬ 
ing  operations  are  in  full  swing, 
with  opening  selieduled  to  go  to 
dfrptli  of  tiOO  feet.  At  Northland 
properly  sampling  of  some  of  sur¬ 
face  e.vposures  is  proceeding,  and 
results  aro  expected  this  week. 


Unlisted  Mines 

(By  Drapei  Dubi*  4  Co.,  Toronto) 


UAWSON  COLD  MINES.  —  Tcn- 
dei's  on  Hie  assets  of  Dawson  (fold 
Mines  Ltd.,  including  mining  claims 
and  equipment,  are  being  asked  by 
Hie  (Janadian  Credit  Men's  Trust 
.Association  Ltd.,  acting  as  trustee. 
Tenders  will  be  received  until  noon. 
Dec.embei'  22  next.  Tlie  sale  is 
being  made  to  meet  unpaid  balance 
of  a  mortgage  amounting  to  flft,- 
1)25,  whicli  i'cll  due  prior  to  No¬ 
vember  20.  Tlie  directors  of  Hie 
company  early  last,  moutli  at¬ 
tempted  to  raise  funds  to  meet 
obligations  by  the  offering  of  addi¬ 
tional  shales  in  Hie  company  at  5 
cents  a  sliare,  but  apparently  were 
unsuccessful. 


UfBUUS.'^ON  (J  O  L  U  K  I  L  L  U  S. 
— While  work  on  the  property  of 
Dubulsson  Goldfields,  vvliicli  adjoins 
.Malai'Hc  Hold  l•'iplds  in  .Nortliern 
Quebec,  has  been  suspended  for 
some  lime  past,  it,  is  understood 
tliere  is  a  possibility  of  reviving  ac¬ 
tivity  Hiere  w'itliin  Hie  near  future. 
Nesbitt,  Tliomson  and  Company, 
Limited,  investment  dealers,  are  in¬ 
terested  in  this  properly. 

COODKUSH  MINING  COMPANY 
LTU.  —  Balance  sheet  of  (food fish 
.Mining  (Jompany  Lid.  as  at  October 
21.  llt-lt),  reveals  current  assets  of 
$22,422,  of  which  $15, ‘170  is  cash, 
against,  accounts  payable  of  $20. 
Ill  addition  the  comiiany  has  552,- 
082  shares  of  Bean  land  .Mining  Co. 
carried  at  book  value  of  $81,770. 
Of  Hie  2, ,500. 000  $1  par  shares  au¬ 
thorized,  2.792.400  shares  are  out- 
standing.  .Administrative,  e.vpenses 
during  the  period  October  22.  1  929. 
lo  October  21.  1940.  amounted  to 
$1,207.  w'bilo  developnieiU  expeudi 
liirOH  totalled  $2,288. 

.\nuual  meeting  of  .shareholders 
will  be  held  at  2  p  in.  Ueceiiiber  I'i, 
in  Kirkland  Lake,  Outario. 


.MATACHEWAN  HUB  PIONEEft 
Ml.NES  offers  shareholders  one 
share  of  .Allied  Iron  &.  .Sulphur 
■Mines,  owned  by  the  company  for 
cacli  5  siiares  of  Matachewan  Hub 
at  2c,  a  share,  iintii  December  15. 
'lalacliewan  Hub  liolds  a  controll¬ 
ing  interest  in  the  Allied  company 
iiind  lias  set  aside  400.000  shares 
for  the  often  The  Allied  company, 
which  lias  an  iron-siilpbur-gold 
molybdenile  prospect  in  the  Mala- 
clicwan  area  of  Ontario,  is  negoti¬ 
ating  with  a  New  York  group,  said 
lo  lie  interested  in  the  develoi>ni<'ni 
of  Hie  property. 
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Marketing  Problems  Studied 
by  Vermilion  Oil  Operators 


Whittier  Gold  Plans  For 
Further  Development  Work 


II  is  reporled  Hint  Hie  Ratllrvlew- 
\erniilion  field  is  lo  liave  a  new 
piirlahle  rig  al  work  in  Hie  field 
earl.v  in  ihe  New  A'rar.  with  an  in 
crease  of  tempo  in  field  dcvclop- 
nii'nt. 

\\  liile  llic  prohicm  of  ;  clling  the 
prodnri.  from  Hie  wells  cannot  lie 
.■:;aid  lo  have  been  .solved.  Hierc  are 
(ow  several  prospect:;  wliicli  may 
Ic.id  lo  a.sFiiiancc  of  a  steady  ilc- 
111  and. 

In  its  early  stages  it  wa.s  realized 
Hiai  the  field  would  have  to  depend 
iargelv  for  the  present  on  ihc  de. 
riiandr,  ma.dr  ou  Hie  oil  for  furl  pijr- 
jior  es. 

Proposal:-  have  been  considered  for 
shipping  fuel  oi)  to  the  Hudson  Bay 
.Mining  Co.  plant  in  iiorthern  .Mam 
loha,  who  are  said  to  hr  uegoHating 
for  around  2.0(hj  bhi  a  day. 

Giiarantce  of  tin:;  amount  would 
mean  exiensive  development  and 
preparation,  hut  if  Hie  deal  is  elor-ed 
Hie  future  lii.loiy  of  Hic.  field  will 
be  eonsidcrably  liastcncd. 

I’he  oil  is  eonsidered  woit|i  around 
$1  a  barrel,  alHioiigli  crmdiHous  lo 
Hin  present  liavo  compcllcl  pro- 
iiuccr.s  lo  accept  iiiiicli  Iri  s. 

Storage  facilities  have  liceii  in 
slalied  al  \ermilala.  No.  2,  whicli  i;- 
now  flowing  steadily.  The  well  is 
reported  capatile  of  5u  Idil.  a,  day. 


Long  God’s  Lake  Drive 
Between  Shafts  Completed 

Toronto  Bureau  1  ha  Financial  Timca 

Toronto.  —  The  mile  long  wttt 
drive  on  the  sixth  level  from  No  1 
j  shaft  at  Hod’s  I/akc  Gold  Mincs.de- 
j  signed  lo  connect  up  w  ith  the  new 
j  No.  2  i-liuft,  bus  been  completed 
I  ajid  connection  witli  the  new  open- 
I  ing  is  now  established,  it  is  Ira.rn- 
j  rd.  I  br  breaking  through  of  the 
I  drive  right  al  Hic  .shaft  can  lie  re¬ 
garded  as  quite  an  engineering  feat 
inatjiiiilch  a.s  the  drive  (wjstcd  and 
turned  during  its  advancement 
This  drive  latterly  liad  advanced  in 
tuff  formation,  regarded  as  favor- 
alilc  for  ore  deposition  at  the  mine. 
Tile  fir.sl  level  .station  in  ilic  new 
shaft  has  liccn  ciil  at  825  ft.  depHi. 
which  corresponds  with  the  bottom 
sixth  level  al  ,\o.  1  sliait.  Sinking 
of  Ihe  new-  shaft  is  continuing  and 
depHi  of  well  over  l.oiiii  ft,  has 
'i'hc 

opening  will  be  carried  to  it.s  ol> 
.iecHve  bet  ween  l.SOii  and  2.i'0n  ft. 
and  it  is  Hie  inteniioii  to  ri|i  ;Oa- 
tions  at  intervals  of  I, Ml  ft.  frnm 
Hic  j,05U  fi.  level  downwards. 


as  Start  of  New  l-’iglii  for 
j  Domestic  Markets 

j  New  A'ork.  —  isulinormallv  low. 

.and  iin profitalilc,  price  for  gaso- 
I  line  and  other  refined  products,  in 
;  iclation  to  the  co:  i  of  crude  oil, 
I  were  responsible  for  a  cut  of  20 
i  cents  a  liarrcl  in  crude  nil  in  ten 
I  southwest  areas  of  Ti was  liv  Bepuli- 
I  lie  Oil  Refining  (Jo,  on  Tliursday. 
The  reduction  came  at  a  lime  when 
the  statistical  position  of  the  indus¬ 
try  reflected  improvement. 

Republic,  whicli  i.-  50 'c  owned 
by  Plymouth  Oil  Co.,  tias  hern  pur¬ 
chasing  about  25'i,  of  its  crude  re- 
qiiiremcnt.s  from  Hie  latter  and  Itic 
remainder  from  oihci  producers. 
During  November  its  acquisitions 
approximated  20,000  liarrcis  a  day. 
l-ntil  tile  fall  of  France  to  the  Ger¬ 
man  army  last  June,  Itcpiiblic  bud 
a  sizeable  outlet  for  gasoline  lo 
Europe.  In  recent  nionths  It  haa 
been  attempting  to  expand  its 
domestic  outlets  and  in  order  to 
compete  witli  otiicr  refining  com- 
liaiiies  it  lias  been  forced  to  cut 
crude  prices. 

Wlietlier  or  not  tile  cut  by  Re¬ 
public  will  be  followed  by  major 
companies  is  problematical.  There 
may  be  some  adjusiiueut  by  other 
independents,  but  oil  executives  be¬ 
lieve  it  will  be  localized,  since  only 
a  short  time  ago  some  price  re¬ 
visions  were  made  in  tlie  coastal 
area  because  of  low  gasoline  prices. 

Tlio  new  prices  posted  by  Repub¬ 
lic  aro  $1.12  a  barrel  for  4  0  gravity 
and  above  in  Baxet  and  .Minuic  Bock 
fields  of  Nueces  county,  and  in  Ply- 
luoulli,  Midway  and  East  While 
Point  fields  of  ban  Patricio  county, 
witli  a  differential  of  I  cent  down¬ 
ward  for  cacli  degree  of  gravity  lo 
!)2  cents  a  barrel  lor  20  gravity  and 
below'. 


Extend  Over  350,000 
Square  Miles 


IHESTEiniME 


I  lie  fiscal  yeai'  of  Ubcslcrville 
Larder  Laike  Gold  .^llUlng  Co.  Ltd., 
will  1)0  brought  to  a  close  on  De¬ 
cember  15  aud  the  annual  report  can 
bo  expected  sometime  early  in  the 
.New  A’car.  Production  figures  tor 
.November  will  not  be  announced  as 
the  company  has  decided  to  issue 
qiiaricrly  figures  in  Hie  future  in¬ 
stead  of  monthly.  laitcst  produc- 
lioi)  figure  covers  Uctober  output 
which  amounted  lo  $i:;'i,282  from 
21.722  ton.s  of  ore  niillril,  indicating 
an  average  recovery  of  $6.27  per  Ion, 
compared  with  $118,268  iirodiiced  in 
bcptcmlicr  from  20.879  tons,  an  ave  •- 
ago  of  $5.65  per  ton  .'Shareholders 
of  the  company  will  receive  Ihe  in¬ 
itial  dividend  of 
ccnibcr  1 1.  next. 


in  connection  with  the  oil  possi¬ 
bilities  of  western  Canada  it  is  in¬ 
teresting  lo  note  the  remarks  made 
by  J.  S.  Irwin.  Calgary  geologist. 
Ho  .say.s  in  part:  "Although  among 
oil  producing  regions  of  the  world 
western  C  anada  has  not  yet  attained 
high  rank,  the  great  size  of  the  area 
over  which  the  petroliferous  forma- 
tion.s  and  ihe  few  pro(]ucing  locali¬ 
ties  occur,  some  350.000  square  miles 
together  with  the  limited  extent  to 
which  it  has  been  explored  and  ex¬ 
ploited.  mark  it  as  an  oil  bunting 
range  offering  excellent  sport  with 
good  chanoee  of  successes.  Western 
Canada,  as  here  defined  from  the 
standpoint  of  oil  and  gas  possibili¬ 
ties,  comprises  the  provinces  of  Al¬ 
berta,  Saskatchewan  and  portions  of 
.Manitoba  and  the  .North  West  Terri¬ 
tories.  Here  we  have  a  triangular 
area  of  oi)  bearing  formations  600 
miles  wide  al  the  base,  stretching 


miles  in  length  extending  northwest¬ 
ward  from  Montana  and  North  Da¬ 
kota  to  a  vertex  near  the  Arctic 
circle. 


of  some  350.000  square  miles. . .’’  Mr. 
Irwin  deals  with  the  Turner  Yalley 
field  and  .goes  on  lo  the  lesser 


say.-;.  "Oil  and  gas  occurrence  is  ap¬ 
parently  due  to  a  combination  of 
broad  regional  structure,  local  minor 
structure  and  variability  of  reservoir 
sands."  He  mentions  east  Texas  as 
the  world’s  largest  in  area  of  the 
si ratigrapbic  (rap  type.  Both  may 
be  surpassed,  lie  says  in  area  by  the 
fJoydminster.  Vermilion.  Wain- 
wright  district  when  fully  developed. 
Tho  shallow  depth  of  producing 
wells,  he  points  out  offsets  to  some 
extent  Hie  low-  gravity  of  the  oil. 
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New  Board  Takes  Over 

Presdor  Management 
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I'laiis  to  purchase  .i  drill  for  fur¬ 
ther  deep  drilling  on  Us  property 
al  I-Jlliuw  Ualvo.  Nortliern  Manilolia, 
were  made,  by  WliiiHor  Gold  Alines 
.It  its  annual  Hireling.  Genera!  man 
ager  f.  AA'illiain.s  state';  lltal  it  is  j  born  rcarlied.  it  is  reported 
the  company’s  intention  lo  prove 
Hie  exbUence  of  a  comnicrcial  ore- 
liod.v  li.v  diainniirl  drilling  before 
proceeding  vviili  r-ha.fi  sinking  and 
Hic  heavy  cxpen.se  entailed  therein, 

I  lie  properly  to  dale  has  been  ex¬ 
plored  along  one  area  in  whirh 
eai  tv  .  how  ings  indicated  interesting 
pos  ibilities.  This  has  been  .stripped 
and  t ipnchcd  for  a  coULiderable  dis 
tanep  vviih  s.'iHsfaciorv  results.  A 
small  crew  ha;'  lieen  kept  on  the 
Iiropcrl.v'. 

'flip  Whittier  properly  is  ou  El¬ 
bow  Lake,  across  a  narrow  channe! 
froni  the  Golden  AVer-t  Mine.';,  being 
operated  by  T’cniuiy  Alining  i.'oi'ii, 
and  is  almut  12  mlics  from  Heining 
on  the  (  ranberry  iioriage-Sherridon 
line  of  (  N  R. 


An  entirely  new  board  of 
tois  of  Presdor  Porcupine 

Aliuc.s  has  been  created.  Repro-  | 
scutalivcs  of  iinporlant  mining  in- j  Norand.  . 
Icrcsis  now  comiirit^e  the  majority  of  i  Noraoid  - 
Ihe  five  directors,  who  include  AA’.  !?.  j  q 
Edwards  of  (  obourg  as  president,  j  onua 
and  .N.  Berry  of  Toronto  as  secrc  !  P«mour 
lary,  Twy  oHirr  directors  arc  A.  M 
McKinnon,  R.  .1  Dunn,  with  tho 
fiftli  member  rt  to  be  appointed.  At 
a  meeting  of  directors  last  week  a 
firm  offer  to  explore  the  Presdor 
per  share  on  De-  property  by  a  erosseiil  from  the  ad¬ 
joining  mine  was  accepted. 


Winsk  River  Development 
Financed  m  New  Deal 


The  Western  Oils 

Tax  Relief  for  Exploration  Expenses  Wanted  —  Im- 
perial  Subsidy  Plans  Large  Scale  Development  Pro¬ 
gram  —  Progress  at  Vermilion  —  Anglo-Canadian 
Output  Down  —  Alberta  Will  Cooperate  * 


Toronto  Bureau  The  Finaoci.l  Time. 
Toronto.  —  AVini.sk  River  Aluic;, 
I-td.  announces  that  inipoiT.aut  fi¬ 
nancial  interest;,  in  To-ronio  tiavo 
lakcu  over  ihc.  financing  of  a  new 
program  of  work  on  Hic  coiiipan.v  'i 
property  comprising  l.2fhi  acre;,  in 
the  Patriacia  dk.lrict  of  nonliwc;  i- 
ern  Ontario.  The  campaign  i;;  cy. 
peeled  to  eommenre  shortly  and 
will  call  for  deep  diamond  drilling 
which  the,  companv';,  engineei;,  he. 
iicve  will  demonstrate  the  iniiic- 
making  poi.si  hi  lilies  of  the  properi.v 
Binee  1927  ■'ipproximately  .Tlj.fmo 
ha;-  been  e.xpendcd  In  dcvelopnieni 
poiTeil  ill  shaft  sinking  at  Jodelo !  on  the  propei  iv  This  work  inclml- 
Gold  .Aliiios  with  work  now-  below  !  cd  a  large  aiiioiint  of  trenching;  to- 
Hic  275-fool  liorizoii  on  the  way  to  |  gethcr  with  several  thousand  feet 
Hic  iinincdiate  objective  at  250  feet.  '  of  diamond  (grilling,  which  served 
Mineralizalion  rontiniie.;  .si  rong'io  open  up  iHx  veins  aud  a|iprared 


Jodcia  Reports  Progress 
In  Shaft  Sinking  Program 

Terento  Bureau  Tbe  Financial  Times 

Toronto.  -  Fart  progrett-  ir>  re- 


Dil  companies  liave  made  reprc.scniaHon;,  lo  Hie  I’ederal  government 
for  income  tax  relief  in  couurctioii  w  iHi  exploratory  drilling,  it  w  ar-i 
Ic.irnrd 

.A;v  tlie  law  works  Ho",  companies  dnlliug  in  a  developed  field  may,  ^ 

\>  riir-off  drilling  as  a.ii  expense,  hut  w  liere  r.\ploralo|-y  w  ork  ir;  doue  Hie  !  ^ 
incuine  lax  hrancli  regard;  u  as  a  capital  expendil  ure. 

<  oinpanicfa  c. intend  Hiat  al  n  time  vvheu  ‘iie  government  i.;  ;eeking 
to  eotiseive  I  21  exchange  there  should  be  F-ome  encouragement  to  drill 
ing  of  a  purel"  exploratory  nature  in  order  to  develop  lurtber  domectie 
petroleum  i e: hijiits. 

I“V  817  harrels  in  .November.  1939 
Aegregaip  ouipijt  from  Feb  1  to 
Noveniber  2"  thir  year  totalled  982.- 
567  barrel,  compared  with  1.062.- 
921  Ivarrels  m  the  like  period  a  year 
ago  Value  of  ten  mouHia  output 
Ihir  vear  wai,  $1 .2''i0.32t) 
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Tlie  move  de;ervca  all  Hie  favor¬ 
able  con;  idera‘1011  It  can  poi-.siblv 
have  .Not  only  j;.;  exploration  for 
new-  depo;-it:;  a  prime  necessity  if  Hie 
indu;fry  is  ‘<1  yrow.  but  the  mireni 
policy  of  cbiselv  controlling  and  ro- 
oriJinaiing  all  plvu-es  of  the  oi)  in 

du;;ir,v  by  the  government  preeiudes  ,  - 

any  po;-,siliilii v  of  reverting  to  Hie  j  AibeiTa  iJonscrv ation  Board  has 
;incicnt  praeticr  of  capping  wells  for  ;  advi.Fed  prcKlucors  of  oil  wellh  in 
fiiiiiro  reference  New-  dcjiositii  now  i  Turner  A  allcy  that  tlie  board  is  con- 
mcan  added  luoduiT ion.  |  ducting  a  complete  rev  iew  of  the 
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MONTREAL  CURB  MARKET 

1 1  he  loliowing  iieuea  are  listed  onl\-  in  Mont-eal 


aeriiss  Hie  inaiii  vein,  in  wliich  Hie 
shaft  is  lieing  imt  down,  and  a  width 
of  211  feel  vva;;  "pened  in  ciilHiig 
the  slalion  at  250  fi’el.  Highly 
Miiiicralizod  pv  rites  and  rnaripositc 
were  encountered  acio;;s  Hie  entire 
vein  width  al  this  point,  lull  assay 

results  arc  not  yet  .Tvailablc.  .All  I  - — * 

attention  is  licillg  concent  rated  on  i  Toronto  Bureau  The  Tinantlat  Times 
sliaft -sin king  at  this  time,  and  no'  Toronto.  —  With  funds  reported 

lateral  work  is  iilaiincd  until  sink- 1  provided  li.v  priv;iir  iiiicrcsi.s,  Sii-w 
ing  is  coiuplcteil  after  wliich  drift- I  R'■l-■'bale  Gold  Alines  Ltd.  has  cm 
ing  will  tic  carried  out  simultaiie- 


lo  indicate  an  orebody  of  coaiincr- 
ria!  jiropori ion.s. 

Stewarl-Abate  Financed 
New  Development  Program 


CORONA 


BENSONzHEDGES 


oiislv  on  two  levels,  at  250  and  250 
Icct,' 

Exploration  to  Be  Started 
Again  at  Orcour  Gold  Mines 

ficsiinipHon  of  exploration  and 
dnveiopmcni  wurk  is  planned  by 
lur  Gold  Aline;,  which  liai;  been 
rcoi'gaiiizcd  from  a  10,000  yharc 
coiiinanv  10  a  2.Oi.iO,00o  share  com- 
iiaiiv.  urcour  properly  is  located  in 
i.iiiiv  icoiiri  T vv  |i ,  Quc..  and  is  ad- 
.toiDod  ou  the  ca;-t  a,ud  west  by  the 
holdings  of  A  icoiir  Gold  Aline;-,  now  i 
iiuder  devcIopmcDt  by  Inspiration  i 
Alining.  Coosolidated  Smelters.  Sic-  ‘ 
coc  Gold  .Aline;-  aud  Anglo-Huron-  j 
ian  iu  a  joiut  venture. 

I’uuck-  have  been  arranged  to  pro¬ 
ceed  vvith  a  new  diamond  drilling 
jirograni  lo  follow  up  results  ob¬ 
tained  in  prevjou;i  drilling  and 
from  a  geophysical  survey  by  .1.  T. 
rurner,  who  says  that  showings  lo¬ 
cated  liy  ihU  work  were  sufficient¬ 
ly  interesting  to  warrant  additional 
c.xjicnditure. 


barked  on  a  now  program  of  iiti- 
dcrgroiind  dev cliuuucnt  on  its  pro¬ 
perty  ill  the  lianiorc  aiT.i  of 
I  .Nortliern  Onlario.  TTic  (oinpaii.v 
i  has  reliabilitaled  aud  improved  its 
mining  jilanl.  and  dewatering  of  Hic 
prc.scnl  mo  ft.  sliafi.  us  cxpccicil  lo 
I  commence  slioi  tly.  It  is  plaimcd 
'to  conliiiue  the  shafi  to  a  depHi  of 
I  21M)  fi.  where  a  station  will  ho  cut 
and  drifting  carried  out  on  liie  .No. 

I  1  vein.  I'lai  diatuond  drilling  i.; 

:  lU'Oposcd  uiiiJei'.ground  to  ii)\c;  li- 
,;ato  .No.  2  vein  alioui  9“  ft.  norili  of 
I  .No.  1.  I’revious  drilling  vm  .No.  I 
I  vein  revealed  encouraging  :i;;.a,v 
•  result,.  And  Hie  shaft  ;ijnl-  in  Hie 
;  area  where  best  drill  re.-uT:-  were 
obtained.  Cbanuel  sampliii.g  of  the 
I  i  haft  is  said  to  have  a'rr.igciJ  $17 
I  iu  gold  per  ton. 


Extcti.'-iv  c  plan.'  of  .N'orlhw  esi  I  'o.. 
w  liolly-ow  tied  :,iib,  idia ry  of  Inipe- 
•rial  Oil.  for  a  drilling  canipaign 
whirl)  will  inchnie  large  areas  of 
I  Saskatrhewan.  m";-Hy  clwo  lo  Ihe 
Alberta  border,  were  re|iorlcd  in 
liigtily  reliable  .■-oiirccs  in  t'algar.v. 

T'vvo  large  lilock.;  of  acreage  have 
!  been  taken  over  following  a  serir.-' 
of  vvide  seis.inogr;i |ih  surveys,  and 
I  ;iltlioiigli  details  are  in  the  way  of 
I  licing  state  ccci'  is  to  date.  Hie 
!  first  large  block  of  lioldings  can  be 
i  roughly  suggesieil  a.s  extending 
j  from  soiiHi  cif  Alaple  (  reek  north  to 
I  as  far  us  tlie  I  nity-A'era  field. 
wTiere  the  Breckon  Interests  liave 
liad  such  good  slmwing,;,  and  wTiere 
Franco  also  had 
jiarty  at  work. 

T'his  area  lia.s  Itch  well  and  fav- 
I'-rabl.v  known  for  vears  as  a  jioien- 
lial  field  for  oil  and  gas  and  Hic 
dccit.ion  of  a  nia.iot  company  to 
make  drilling  icsi.  will  luiiig  eu- 
couragcmcDi  to  inany  ;  mail  inter¬ 
ests  in  the  wc.icin  ^acKaichewan 
fields. 

The  sccoud  block  is  said  to  be 
equally  extensive,  being  located 


I  present  system  of  allocatiu 
tioii  quota:-;  iu  this  field  aud  is  ask¬ 
ing  operators  to  pariiciiiate  111  this 
reviow.  At  present  lu  selling  quotas 
of  vvcil.s.  four  factors  are  taken  into 
cousidcratiou  aud  25',i  is  allowed  for 
each  factor.  They  are  acreage,  10 


Ac  nif 
Am.’ 
produc-  i  Hr-.ulor 


fkiUbCdciiiluc 
xBuIoI'j  .... 

(.rt  r  t  It’  r  Mrtlu  rt  K 
Crn!  r*jl  C  «id«IUr 
L  y 

Dijp8ir<iurt 

Joliet  Quebec 

l^rtlo  (  onsohcirtlrrl 


acres  jier  well,  gas  oil  ratio,  botloin  1  xPi.itcr  Ucveiopnimi 


700 

1.400 


1.000 

1,000 


.’)  40 
0  ’  G 


liole  tue.ssurc.  open  flow  tb rough  a 
out)  melt  clioke. 

After  the  review  is  completed  Hie 
lioard  may  continue  Hie  present  for- 
nmla  or  adopt  a  new  oup.  Jn  some 
circles  it  is  felt  that  wells  such  as 
Home  No.  2.  Alberta  Oil  Income  No. 
2  and  Foolliills  .No.  5,  which  are  cap¬ 
able  of  producing  efficiently  much 
more  Ilian  their  present  quota.s, 

.  sliould  have  their  quotas  increased 

sek  inograph  I  and  that  smaller  wells,  which  are 
producing  lc;4,s  efficiently  than  these 
large  efficient  producer.s,  should 
have  their  quotas  reduced. 

.\:-  Hie  primary  object  al  the  pics- 
eijt  lime  IS  Hip  largest  possible  do¬ 
mestic  production  of  everything  that 
mu.«i  otherwise  be  imported,  it  may 
be  assumed  that  any  cliangcs  wil)  be 
made  wjth  that  end  in  view. 


( —  .Moiitrcl  Stock  txilirtnur. 


posals  to  do  more  to  encourage  the 
development  of  uew  fields. 

At  the  Ottawa  conferences,  the  Do¬ 
minion  had  been  urged  to  grant 
greater  exemptions  under  Hie  Fed¬ 
eral  Income  tax  for  dcvcioiuuent 
work  in  oil  fields. 

Warning  Sounded  Against 
Trading  in  Stadacona  Issues 

..An  order  rei-training  brokers, 
salesmen  and  other  Interested  par¬ 
ties  from  trading  in  shareis  and 
notes  of  Stadacona- Rouyn  Atinat 
l,td.— in  liquidation  -was  issued  b: 


STIKGKON  RIVER  GOLD 

.'-Tiirgcon  River  Gold  Alines  has 
estimated  production  of  $46,508  in 
.Novcnihcr.  as  compared  with  $34.- 
o-io  produced  in  October  and  $41.- 
129  in  November.  1939.  T'onnage 
tigiiic-'  arc  not  yd  evailalilr.  Tli'' 
iiii  rcii.se  in  oiilpul  is  said  in  lie  due 
In  an  iniprnvruicni  In  grade  nf  nre 
wliirli  is  licing  draw  11  frnni  the  Iml 
mill  li'vcl  nf  Hic  iniim. 

Fnr  I  lie  I'ir.'l  1  I  iimnl  li  -  nf  1  he 
I  iii  rciu  .vear  prndiK  iinn  bad  a  v.ilim 
nf  a  iqirnv  inial  r  !.v  $157. .'.61,  as  eniii 

liareil  willi  .$tll.2l'l  prnilnieil  in 
Ihe  I  Mrre..|iiini;in  ;  le  riniJ  i  f  l;i!:l 


Record  Production  Reported 
From  Cariboo  Gold  Quartz 

Cariboo  Gold  Quartz  Alining  t  o 
Co.  .November  production  reached 
on  all-time  high  with  4,841  oz.  of 
gold  produced  from  treatmeut  of 
10.0J2  tons  of  ore.  At  $38.50  an  oz., 
output  was  valued  at  $186,378.  or 
an  ave.ra.ge  of  $18.61  per  ton,  TTii.s 
comparerl  witli  Oelolier  oiilpul  of 
$141,449  from  Hi. 121  ions,  nn  avci- 
age  nf  $12.96  per  ton.  and  with 
$1fi7,55.5  in  .Noveniber,  I92'i.  rmin 
9.155  Ion;;,  an  average  of  $11.7.5  per 
Inn. 

Fnr  I  lu'  first  II  mnliHis  n|  cnrri'lil 
.'rar  |irniliielinn  amnunl.s  m  s  I . 
.>27.28 1  frnni  I  "1.2, 26  loii:;.  an  aver 
H-.e  reenv  er.v  nf  .$15.(17  per  Inn.  a.;: 
eniipiirrd  v.ilh  ,>I.IS28|5  pr"(liii'ci!  ' 
n  ihe  eoniparahle  pei'ind  nf  bis' 

■  1,11  from  101.1511  Inn.,  an  av  ei  .'i:.  1  ; 

■  f  .’r  I  I  66  per  Inn.  ' 


Adolphe  Routhier.  registrar,  under 
the  Quebec  Securities  Act  Mr.  Rou- 

- -  ,  thicr  slates  trading  in  the  stock  ut 

Ldruonton.  —  Eucouragemcni  of  apparently  being  doue  notwithstaud- 
murc  to  Hie  cast,  cuuih  of  .'loose  i  oil  drilling  111  new  fields  through  !  ing  the  Canadian  winding-up  art 

Jaw  ;jod  extending  10  aroaud  C,.- j  granting  decreased  or  rehated  roval- j  vrhicb  voids  all  tramsfers  of  shares 

lev  an  \  ties,  i;;  favored  by  the  province,  ac-  |  which  are.  not.  made  with  the  sanc- 

(  H  A\  itherr.  of  A'  lihers  DriD-  !  cording  to  Hon  N.  E.  Tanner,  Mm-  1  lion  oJ  the  liquidator  under  court 

ing  Co..  A  crmiiioi'.  reports  the  |  istcr  of  Lands  and  .Mines,  who  re-  1  authority. 

F'ranco-Lloyd  Gate.-  well  at  Lloyd-  '  ceuily  rcturued  from  a  trip  to  Oita- 1  The  registrar  al£o  states  that 
minster  expects  contact  the  pro- 1  wa  where  he  conferred  with  tbe  fed-  i  notes  have  been  traded  at  prices 
ducing  sand  at  an.'  lime.  In  the  I  era)  authorities.  entirely  disproportionate  to  their 

I  -  crmiliou  field,  pumps  aud  produc-  j  At  present,  the  province  collects  a  '  present  vaJue.  He  points  out  that 

flat  10''c  of  the  production  frons  oil  |  should  the  present  situation  re- 

wrlls.  I  main  unchecked,  the  general  body 

Ml'.  Tanner  was  accompanied  on  |  of  stockholders,  old  and  new.  as 

his  trip  to  Ottawa  by  Robert  FJ.  ;  well  as  some  noteholders  ihem- 

Allen.  of  Calgary,  chairman  of  the 
at  "  ionipeg.  I  pi-ov'incial  petroleum  and  gas  con- 
Hc  also  rciioris  |  servation  lioard. 

At  Ottawa,  Hie  Alberta  representa¬ 
tive;;  conferred  with  G.  R.  (  ottrelle. 

Iiomininn  fuel  controller,  while  they 
iilsii  met  Hon.  T.  A.  Creiar.  .Minister 
of  Alines  and  Resourees,  and  Hon. 

D.  Howe.  .Minister  of  Transport. 

’■(tiir  idea  is  to  do  more  lo  en 
courage  Hie  bringing  in  nf  new  fields 
Ihrougli  exploratory  wells."  said  Air 
Tanner  "Wa.v.s  and  means  of  bring¬ 
ing  Ibis  aboin  were  di.scussed  at  Oi- 
2.52il  I  taw-a." 

of  !  M,-.  Tanner  said  the  Dominion  offi- 


Fan  <  auitdiaii  Gold  Aline.-.  W  cx'i 
Alalartic.  wliich  is  backed  by  a 
numlicr  of  (  Tevclaud  iudustnalisi 
headed  by  .lohn  .A.  Coakley.  presi 
dent,  holds  571  acre.-  in  this  area, 
on  w  hich  a  shafi  ha.s  been  put  down 
lo  a  depHi  of  4oii  feel  with  lev  pl¬ 
at  200  and  225  feel  Results  lo  dam 
from  work  carried  out  under  Hie 
supervision  of  Robert  Brydeii. 
con-suliing  engineer,  have  indicated 
the  occurrence,  of  orc-bearing  con 
ditions  siiiiilai'  lo  Uiose  found  in 
producing  mines  of  ihr  Alalariie 
bell 

I  The  company  is  capitalized  at  $3.- 
j  000,000  shares  at  $I  par,  of  which 
1.620.803  sharac  were  iissutd  at  th» 
end  of  1339.  ft  is  reportsd  that  a  r* 

\  gisirauoc  statement  has  been  fksd 
I  with  the  SDC  at  AA’ashiagton  cev  • 
ering  the  qualifications  of  700  00'' 
shares  lo  be  offered  at  70  cent,  -i 
share. 


rmiliou  field,  pumps  aud  produc- 
iou  cquipiueut  liavi  been  iui-.ta]led 
iu  the  Acme  .No  2  nud  Richardson 
.No.  1  welk,  suil  ihese  arc  now 
starting  a  jirudiiciicn  test.  Oil  from 
the  field  ii.  being  ;  hipped  to  the 
■North  2tar  Refine 
'Ir.  "■itiicr;.  .slaH'd 
that  Wei  tern  lUibiiig  Co.  started 
drilling  at  Hic  Al;i\"cll  .No,  1  well 
on  T  iin.sday  ami  it  "  n-''-  v  xpccicd  to 


be  complilcd  .-onii 
area  tiavc  Ik  cii  O' 
.luring  siuid.s,  al  . 
2ii  liiiiir,-;. 


;  wells  ill  Hiis  I 
I'd  In  I  Ilf  pro-  j 
11  l.Siiii  fi  ,  in 


I'olal  ml  priiiiiiri mu  fimii  .\ii,glo-. 
Camdiaii  Oil  (  n..  •  •')  ■  group  of  "u 
wells  fm  Novr.i.l"  ami  iinled  lo 
58.924  barreis  compared  with 
h'irrels  in  ii'iol'r  •'  dcrrci 


selves,  may  suffer  by  reaction  ow. 
lag  to  tbe  confusion  created  tlicre- 
liv  which  will  unavoidably  paralyze 


Mining  Operating  GsaU 
Are  Virtually  Unchanged 

.New  A'ork  —  The  experience  of 
Canazlian  gold  producers  since  the 
war  started  docs  much  to  allay  fear 
in  some  quarters  in  this  countr.v 
that  gold  concerns  arc  in  for  a 
squeeze  on  profit  margins  resulting 
from  an  inflationary  trend  in  com 
niodit.y  prices  and  wages,  savv; 


efforts  towards  any  projected  re-  1  Standard  Statisties  Co.  Although 


organization,  .Mr.  Routhier's  order] 
'18  effective  only  w  ithin  limits  of  the 
Province  of  Quebec. 


Dominion  lia.s  been  at  war  for  more 
than  a  year,  operating  co.sts  of  gold 
mines  are  virmaiiy  unenangeu. 
.Sliarp  rise  in  Canadian  taxes  lia.s 
been  offect  by  higher  price  138.50 


West  Malartic  Operates  With 

c  »  D  _  I  OO  Of-  in  Canadian  funds,  being  re- 

Success  at  Pan  Canadian ! 


i7  It.irri'l.';  imT  "imp'ii'Cil  w  ith  rjal,-  were  syiunaHielir  low,irds  pro- 


West  Malartic  Mines  is  reporled 
to  have  obtained  encouraging  rr- 
rulU  from  the  development  of  u- 
property  10  (  adiLar  T  ownship.  Que- 
3vcr.  which  was  taken  over  from 


The  FinanHal  Times  reaches  a 
class  nf  people  who  are  Interested 
and  able  lo  buy  Inrestnienl  lecurB 
ties. 


STOCK  MARKETS 
IDLE  ALONG  ON  Board  Room 

SMALL  VOLUME  ARROW  price  chanpc^  and  low 

___  ,  -i-N  iraiiiiii;  \olume  have  charactcr- 

Trading  is  Featureless  as  Activi- 1 ii<’iion  of  (  anadian  aud  New  ' 
.  »  I  Vork  markets  durinf:  llie  iiastwecK. 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  13,  1940 

Appointed  Director  I  lil 


ties  Are  Further  [  With  average  daily  volume  of  i>iil> 

Reduced  i  million  shares,  and  ver.v  lit-, 

'  tie  change  in  the  stock  price  aver-  | 

I /-kccc-c  ADC  CO  Ai  , Siroet  ' 

LUOOtO  AKt  rKACllUiNAI-  market  evidenced  drving-up  of  the 

-  recent  selling  wave.  t'a,tiadiau  niar- 

Trrndless  and  without  important  ijots  were  duil  and  lacking  iu  vital-  i 
volume,  tlie  markets  struggled  i  uy,  ju  -;ymi)athv.  Confimu'd  selec- 
through  another  week  of  extremely  :  ,,  nature  of  the  jirice  movcis  in 

dull  proceeding.s.  Fractional  losses  i  i„(iiM,iuni  stock.s  is  favorahle.  evi-| 
and  gains,  vvitli  a  slight  edge  on  |  (jyin  jng  sensitivii.v  of  the  market  to 
ihe  minus  side,  accounted  liir  i I'e  j  news.  .\s  vet  no  buying  has 

movements  in  .Montreal  and  in  New  developed  id'  siiificient  force  to 
^ork,  the  swings  were  hardly  any  |  .<:i|-,mgth  of  the  market  on  ns- 

niore  inuiortant.  ing  prices:  there  has  .still  been  a 

Ihe  old  bromide  of  maikeis  [nndency  for  trading  to  fall  oft 
marking  time  ’  somehow  does  not  ,  t^eHinj;  ,.s  eased  and  prices 


The 

MARKKT  TRIiND 


DIVIDENDS  DECLARED  and  Other  Official  Notices 

Provincial  Paper  Limited  Canadian  Pacific  Railway  Co.  I 


Action  or  the  stock  markets  j  — - -  -  ^  ] 

during  the  past  week  a  side- 1  Notice  is  hereby  given  that  Reg- 1  IMVllUlMl  NOriCM  | 

vvay.s  drift  on  low  volume -has  |  ular  Quarterly  Dividend  of  l  on  - 

eiven  f.M-th.s,.  ^  ...  th.t  (ho  re- '  declared  At  a  meeting  of  the  Board  of  Di- ; 

'eont  so  ne  ?  nU  sneit  il^s  ' I’^OVINCIAL  PAPKU  LI.MITED,  rectors  held  today,  a  final  dividend; 

force-'  blit  n-i  •  vot  been  no  .lanuary  2nd.  l!)fl  to  share-  of  two  per  rent,  on  the  Preference  I 

clue  from  ibo  m  irkeis  themselves  holders  of  Record  as  at  close  of  busi-  stock  in  respect  of  the  year  POO,  I 

1.  M  .  iJi  Ttee  ion  l>oc-ember  loth.  1940,  in  Cana-  was  declared,  payable  on  February  1 . 

,us  to  when  or  m  which  dtieetion  jj.,,,  ; 


,,  ,  I  dian  funds, 

the  nc.xt  move  will  be.  I 

Speculative  elements  in  Canada  i  (Signed)  \\  .  S.  B.-VRBER, 

have  received  little  I'neonragement  Secretary-Treasurer. 

from  New  York  leadershii>.  Length - — . -  - - 

of  the  June-Noveniber  advance  has  ■nnniini.ir  u  ■  u  r  ■ 

snggested  that  the  recent  I'®''"  ||  Q  N  E  Til  PORCUPIHE  MINES 


baa  been  a  rorrective  set-back, 
though  the  falling  off  in  prices  in 
Wall  Street  to  date  has  not  been 
as  extensive  as  an  average  infer- 
moiiiatc  recession.  So  far  there  has 


LIMITED 

(No  Pertonal  Liability) 
DIVIDEND  NO.  10 

NOTICE  is  hereby  given  that  a  riivl- 


tit  the  picture  any  more.  It  seems 
that  ihe  stH-culaiive  spiriis  li.iv.- 
vvaiioraicd  or.  as  sonic  wonld  have 


dgo  upward. 

The  two  major  iincoriaini  ics  — 


ii,  have  sini(ily  liecn  shelved  lor  tlic  L[,j^,  uixcs  -have  eoniiiiiied 


diiratiun. 

To  analyse  the  few  riuiimentarv 
influences,  vvhicli  (oiild  iiiuler  eer- 


lo  offset  lavorahle  implieal ions  of 
:i.'iiig  liti.--iness  aeiivity  and  heiier 


LFOPOLD-V  RilWl'l).  Inve.st-  market,  ann  v.e 

nicnt  Dealer  ot  Mont  real  w  ho  has  re-  lactors,  including  war 

eenilv  been  elected  to  tlie  Hoard  of  raise  doubts  as 

Directors  of  Fnite.l  Cold  K.inities  of  '"••‘''.v  selling  movement  being 
'  anada  l.iniiiod.  .M r.  Renan, I.  who  is  minent.  (in  tlie  other  hand,  i 
a  Master  in  la-onomies,  is  Vice-  buying  flurries  in  it 


iiiiiuiiin..  I  Ci'rporate  t'orning  power,  and  the  i,  '  •'  ,  markets  have  been  weak  and  so 

tain  ciieumstaiiees  he  exiaetid  1"  iniernlie  ,r  i  i,..  .  i,.,.,„  I'csident  ot  Renaud  <X:  I- reres  Inc..  '’®®''  • 

lift  or  depress  the  markit  is  hvcoiii  ■  :  .  ‘  i'^  i  ,  I'^tv'clor  of  Melchrrs  Dislillc-  f'*,''  lacked  the  characlei  istics 

mg  more  and  more  liitile.  Noi  j •'  ries  laniiied  and  of  (  anadian  Power  aggre.-sive  action  suen 


l)een  no  heavy  litiuidation  in  the  deiiH  of  thrre  cents  per  share  has  been 
New  York  iii'  irkef  ind  various  '  declared  by  the  Directors  of  Moneta  Por 

New  yviK  mdlk.t,  ano  Mmes  Limited  (No  Peraonal  Lia- 

basic  lactors,  including  war  tie-  giioy)  payable  in  Canadian  funds  on 
velopments,  raise  doubts  as  to  a  January  IMh.  till,  to  Shareholders  of 
heavy  selling  movement  Iveing  im-  record  December  fist,  I'>40. 
minent.  (in  tlie  other  hand,  occa-  by  order  of  the  Board, 
sional  buying  flurries  in  receut  H.  B  Cl.r.ARlMUE. 


I  Toronto.  Ontario. 
December  9th,  1940. 


Secretary -Treasurer 


until  ihe  markels  begin  to  boil!' 
again,  or  ai  lea.st  to  simiiier,  tan  i 
it  be  iruthfiill.v  said  that  such  ami  I  j., 
.such  an  oven  11  elite  slinniiated  •hojiij 
general  li.-t  fi>r  such  and  siicli  a  | 
gain.  .\li  ihing.s  consiiieied,  theri  j 
no  not  seoin  to  he  any  more  posi- 
live  or  negative  influences 
relardiiig  ones,  ihos--  di  .-t im  d  not  j 
to  tneourage  tin  taking  of  a  mat  k-n  .j; 
liosition.  but  io  take  tine';-,  mind  oi'il 
(he  doings  of  steel  or  oil  or  d  Miles, 

The  industries  are  hii.sy  i  iunigh.  ^ 
.New  eapacitiee  are  wanted  in  most 
importaiu  lines  of  mamifaeturitig  ] 
new-  capacities  for  steel,  tor  in 
stance.  In  the  F.  F.,  white  ih 
mark'-ts  are  supposed  t'.i  b,-  I’.il. 

1‘ ngih  mirrors  of  .i  nation  at  work. 
the  relation  -if  stitl  eaiiaciiies  to'  '‘® 
issuetl  shares  is  no  niiire  of  im- 
poriance.  Public  knowledge  has  ^  . 
Come  lo  realize  tii.'t  il.('  only  lela- 
iionsbip  that  ready  tonnt.s  is  that 
Imiwetn  cai-aciiv  and  defem,-  ne-ris. 
.\nd,  somehow-,  amid  ihar  P>w-i!der- 
ing  multitude  of  new  idias,  i-.ti'iii’e-  -  ^ 
ments.  necessiticr,  and  •  i.e  i'-v  io'v  j  ‘  , 
developments,  ih--  man  v,lio  fo;-- 
inerly  wouldd  bt  an  avid  tr.iucr 
and  a  courageou.s  siiccjlator  f.r.ds 
himself  hardly  able  to  even  tilin’-; 
of  such  things.  It  i.s  a  development 
which  Canadians  have  learned  to 
accept  almost  a  year  ago.  .A  de-  ^ 
vi'iopment.  which  is  not  made  any 
easier  to  circumvent  by  tlie  general  ' 


A*  A*  'Y 

j  .Aiinoiincomcnt  of  rinaiici-  .Miii- 
j  istcr  ll.-ley,  in  his  budget  message. 

that  export  industnc.s  impoilaiit  in 
I  building  i.p  v'aiiadian  exchange 
leridiis  in  the  I  .  S.,  will  fie  encour¬ 
aged.  through  si'ccial  deiireciaiion 
and  d-'-pK  1 1,';!!  allowances,  has 
si  fi  n.-Picntd  position  of  the  Cana¬ 
dian  mvvsprir.i  industry  for  ta.x  ad 
.iustment.  in  a-Juition  to  being  vital 
to  Canaiid,  iii  building  ii|)  foreign 
e.wiiange  (redit.-,  the  tiai:er  industi-x 
also  appears  ;o  iK.ve  as  good  a  case 
anv  to  he  i  in.ssed  as  a  "de- 
I  rcsscil  ■  hu.sir.ess.  Tlio  industry 
1ms  been  'pi'e-sing  for  an  early  rui- 


lA  Paper  Investment  lamited.  .lust 
recently,  Mr.  Renaud  has  been  ap¬ 
pointed  to  act.  in  (titawa.  as  .Asso- 
(-laie  .'4eci-ctarv  of  the  Hoard  of  Re 


as  would  denote  a  dynamic  upward 
surge  getting  under  way. 

A-  A-  *)■ 

Seasonally,  the  stock  markets  on 


In  This  Issue 


forro?.  iioiitcil  inuior  th»'  K.\ross  tliicS  comment  iisualiy  are  irrc;;ular 


Pi’oiiis  'Ww  Act, 


RAPID  EXPANSION 
IN  PLANE  OUTPUT 
IS  NOW  UNDERWAY 


trom  .November  up  to  the  middle  of  Business  Boom  Is 

necentlior.  1  lii,^  lias  l>ern  tiue  lar^oi>  .  w  ^v 

lo  the  subcstantial  voiuine  of  ^ell-  /  •  *'  ’’  ■  ‘  ‘  ’ 

ing,  to  establish  los.scs  for  tax  pur-  Manitoha  Budget  Surplus  Wiped 

pose.;,  that  has  h.id  to  be  absorbed  Out  bj  Relief . 

each  year-end  on  (he  New  York  Would  Organize  .American  Credit 

market.  In  most  recent  years,  an  for  War  Purposes . 

upturn  has  got  uiider  way  late  in  Canadian  Bank  of  Commerce  ELs 
Dci’enili-.r  that  has  carried  through  timaie  the  War's  Influence  on 

into  the  new  year  Business . 

liarring  c.\tremt,y  adverse  war  Qmario  Should  Pay  for  Power, 
developments,  the  tacts  which  arc  .Maritimes  Sav 


I  1941.  to  shareholders  of  record  at  2 
p.m.  on  .lanuary  1,  1941. 

By  Order  of  the  Board. 

KREDERICK  BRA.MDEY. 

Secretary. 

Montreal.  December  9.  1949. 

The  Canadian  Light  & 
Power  Company 

NOTICE  is  hereby  given  that  a 
dividend  of  one-half  of  one  per  cent. 
(V2  of  I'll-)  has  been  declared  on  the 
outsl.anding  shares  of  the  Coniiiany  ; 
for  the  half  year  ending  Det-cmher  ! 
111.  1919,  payable  .lanuary  15,  1911,  to  j 
shareholders  of  record  Dcccmher  2t).  1 
1940.  I 

By  Order  of  tho  Board, 

H.  G.  BL'DDEN. 

Secretary. 

Montreal,  December  9,  1910. 

MFCOLL  FRONTENAC  OIL  I 

COMPANY  LIMITED  i 


CANADA 

PERMANENT  M0RT6AGE 
CORPORATION 


.Notice  is  hereby  given  that  a 
Dividend  of  TWO  PER  CENT, 
on  tho  paid-up  Capital  Stock  ot 
the  Corporation  has  been  de¬ 
clared  for  tho  current  quarter, 
and  that  the  same  will  bo  pay¬ 
able 

THURSDAY,  THE  SECOND 
DAY  OF  .lANUARY 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
■''ourtcenlh  day  of  December 
1941). 

By  order  of  the  Board. 

W  ALTER  F.  WATKINS. 

Secretary. 

Toronto,  November  20ih.  1940. 


i''ii,.-ideration.  to  clear  More  Attention  to  Be  Given  known  suggest  at  lea.st  gradual 


up  -pi'CM  iit  uiu'<  riaiuties. 

.\ir.ong  Lie  preforrpd  stocks' 
which  lui'."  Icon  attracting  inter- | 
iniitcni  invesiiatin  buvmg  recently,  j 
because  of  good  yield  and  improved  I 
c.juity  position,  is  H-.nvard  Smith  I 
r  referred.  Last  v  oar  Howard  Smith  ' 


Next  Year  to  Production  of 
Fighters  iind  Bombers 

NEEDS  ARE  CHANGING 

I  an.-td:an  airplane  pr,xluc-ion 


edging  up  of  pric.-s  from  present  Business  Efficiency  m  Oovern- 
level,  in  the  months  ahead.  In  Ollier  uieiu  -'light  Have  Brought 

words,  liie  odds  appear  to  favor  Surplu.s . 

retention  of  invcstnionl  holdings,  Stabilization  Would  Boost  lur- 

for  the  longer  term.  The  markets.  ncr  Valle.v  Output . 

how.'ver,  are  likely  to  continue  British  Oil  Reserves  Loom  as 

highly  .selective,  as  they  have  been  .Vdvaiitage . 

during  the  past  vcai.  -j-^p  Campaign  aud 

The  Fnited  States  is  now-  coming  ,  .-inada'.s  War  l•'’mance 


a  share  on  the  pre-  heing  s-.t  I'.-i-:  ,1  up  rapidly,  and  fiir-d'ier 


The  War  .Savings  (-ampaign  aud 
(  anada'.s  W  ar  Finunco  .  .  .  . 


®M’ooMen  is  expected  in  the  into  .i  pHase  oMts  huge  armament 


'n.i's  .vear,  operations  have  been  „,-.u  x'a;-.  rr,\;,'iit  pr, iduciion  rate  i-  production  program  •  heavy  steel 
maintained  at  around  capacitv.  due  about  iju  j.lane,;  a  month,  including  output,  capacity  demands  on  tool 
to  increased  demand  for  fine  paper  fi.niers,  iraiii'-ro  .c.il  h  n  honihct-.-T  fdatits.  etc. — out  of  which  Ganada 
■products  frr.m  the  government  and  r-n-id  -'s  production  T  '^eeioning  to  emerge,  into  a  sec- j 

from  more  active  private  businesses,  „  uem  ro-  n.-«ii 


Subscribers 


<  hanged  by  War  . 


accept  almost  a  vear  ago.  .A  de-  *'®®oh?P  competition  of  1.  ^jn  ny  trainers,  for  the  pilot  trnin- 

vclopment.  which' is  no,' made  any  .Tthe 

easier  to  circumvent  by  the  eeneraU  non  is  to  be  given  to  production  of 

stringency  with  which  all  personal  advanced  trainers,  and  fighters,  as 

tinnnces  must  now  be  afflicted  o  -how  a  .harp  Improve-  hombers. 


Most  of  Canada's  production  in  "es‘.n'>‘ng  to  emerge,  ,.uo  a  see-  .............  .....  .. 

rccen-  months  has  been  of  preli-  pnasc.  that  of  actual  large-  Textile  Imports  Grow 

minify  trainers,  for  the  pilot  train-  -5®“*®  munition  production.  Employ-  Than  Domestic  Output 


.  ‘  e  .  t.-, ex-pertPd  to  show  a  sharp  linprove- 

,,  ,  .  J  J  f  .  t  nient,  and  although  the  new  taxes 


Markets  are  indeed  fast  hecoming  earnings,  final', 

what  they  Ptartfd  out  to  he  oncin-  „.4ii  numve  fanhiies  m  <  anada  whim 

allv:  markets  -  .w-here  he  who  would  '' 7  have  ye.  hern  fullv  mihzcd.  For 

sell  would  go  to  tind  a  buyer,  and  °"ir"H\,sin/,s  and'  instance,  the  M.ilton  pl  m.  of  Na- 

who  would  invest  would  look  for  a  I  J  nni  afLTJd  -^H-cl  , -m-  -’orp.  ha;  been 

man  willing  to  dispose  of  his  'm'd- '  '  Busines.,  ‘ should  con-  nt  only  pan  of  im  pmen- 

ing?.  ilnt  IO  pporulate,  ?uriOunfiecl  u  ij  ut  u  i  prmlurrivo  cainriiy.  .k*;  iho  uee(i 

by%he  most  intricate  and  compll-  for  Lv.sandc r  plants,  w  hu  h  -he  plan- 

cated  questions  of  n  generation,  o-'^eneial  business  actlvltv  in  the  ,  1 

. . .  .'’f’nntrv  continues  present  trends,  m,,  ,  a.fm.nn,  . . . 


Tfiere  still  is  some  available  prn- 
duciive  facilities  in  Canada  which 


sell  would  go  to  tind  a  btiyer.  and 
who  would  invest  would  look  for  a 
man  willing  to  dispose  of  his  hold¬ 
ings.  But  to  speculate,  suriounded 
by  the  most  intricate  and  compli¬ 
cated  questions  of  n  generation, 
caught  between  the  whirlpools  of 
unfathomable  conflict,  to  ^pcculare 
under  sucb  conditions  tneii  do  tun 
s'ovn  to  have  the  inclination. 

Technical  rositloii  Improves 


Increase,  but  the  Canadian  govern-  jjjp  Companies  in  '  anada  12-lJ-ll 
ment.  at  least,  is  increasingly  striv-  ,  »•  j  ,  • 

..  _ .National  I  nity  Needed  lu  -acing 

ing  to  discourage  consumption  i- 

hiiylng  of  “non-essential”  goods  and  '  *  loblom .  la 

greater  and  greater  diversion  of  na-  Wide  Switch  in  Deposit  Fund.s 
tiona!  income  toward  payment  of  Feature  Ortober  Bank.s  state- 

government  war  expenditures,  on  ment . 

munliion.s.  .Number  of  Dividend  Faying 

V-  ¥■  ¥■  .Mlne.s  Increa.sed . 


■  THE  BANK  OF  TORONTO 

H  G.  BL'DDEN.  ANM  AF,  AlilETiM. 

Spcrctiiry 

;  Montreal.  December  9.  1910.  7''®  ■''nnnal  Aleeting  of  the  share 

I  holders  will  he  held  a!  the  Head 

' «i— ii— — 1.1^4^— Office  of  the  Bank.  King  &  Bav- 

I  MCmTT-PDriM'nrVAf' rk¥Y  r^'®®®'®-  'ff'^onto.  on  Wednesday,  the 
I  fll.  J'ACOWY.li.WAC  OIL  |  Fifteenth  day  of  .lanuary  1911,  (he 

'  COMPANY  LIMITED  j  ehair  la  be  taken  at  noon. 

i  _  F.  H.  MARSH. 

j  General  Managet 

Preferred  Stock  Dividend  No.  S2  !  n— 

N'OTICf,  IS  MLRLBY  CIVXN  that  n  divi-  ’  n 

or"  tr*'c'ntT'r’'"nTn.nrh*  i  1116  SheTwiR- Williams  CompaHy 

,  clarcH  on  the  k  rer  cent  cumiilalivn  Pre-  '  of  Cafiafljl  LimjtPf) 

ferreH  Stock  of  .McColl-Fronterac  0,1  Con,  LIMIIICU 

pany.  L.inilted  for  the  Quarter  endin::  ■ — - 

I  I.’lr  M,.Meholde7,^o^'^ecrH^  ^  NOTK'E  IS  HEREBY  GIVEN  that 

the  close  ot  business  December  VI-;.  |9  |i).  j  tho  One  Hundred  and  Fourteenth  and 
By  Order  of  the  Board,  i  Ouc  Hundred  and  Fifteenth  Quarter- 

I  RED  HUNT.  ly  Dividend.s  of  One  and  Threc-Quar- 
Secrctary  tcrs  per  ceiit.  (l-''-i'c)  each,  heing  at 
November  J7lh,  1940.  ,,,p  ,..^,3  „j.  ,  p^,. 

--  '  . —  - -  annum  for  each  of  the  Quarters  end 

'®'®  ^■'^veniber  .TO.  1939  and  Fehruarv 

— - - 29.  19  10,  on  the  Preferred  Stock  ot 

rANADIAKl  W/IKiPDIPC  ’be  Company  has  been  declared  pay 
WHNCKIta  P,  Shareholders  of  record  the 

DiviDt  ND  December.  1940.  and  that 

V’OTICI:;  ,S  hereby  ,.-,ve„  th..t  cheques  will  he  mailed  .lanuary  2, 
a  dividend  of  fifteen  cent:.  i  1941. 

(lie.  per  share  has  been  declared  BookS  UOt  CloSCd. 

on  the  shar<*.'4  of  this  Companc. 

p.ivnbie  January  dih,  1941,  to  I  By  Order  of  the  Board. 


CANADIAN  WINERIES 


1 

W  idcly 

1 

n 

DIVIDr.ND 

JVOTICt;.  IS  hereby  mvcij  Ihut 

Faster 

j 

*  H  rijvidcnH  of  fiftecji  coni;-* 

It  < 

1 

<  I3c»  per  shfiie  has  been  declared 
on  the  share.s  of  this  C'ompaii>. 

Coiirud*  rablf,  amounts  of  the 
l>riti.;h  liolding.c  of  t'anadian  securi- 
lii'U  li.-qoil  loiui'  weeks  ago  as 
srht'rluh'd  for  sal*'  in  this  country. 


h;;-;  ;.,  y^t  bc;n^nVm:h  cd  Fo  . 

instance,  the  M.ilton  '  phtn.  of  .Na-  war  expenditures,  on  ment .  1 

tionnl  Steel  Car  forp.  hn;  been  ‘0'>ol"on3.  Number  of  Dividend  Paying 

operating  at  only  part  of  j,..;  poten-  4A  ¥  At  Mines  Increased .  1 

tial  prniimtivc  capTcity.  a;;  the  need  The  government  control  system.  ,\pw.t;  From  Mining  I'ields  and 

for  l.v.^aiidcr  planc.s,  which  the  [dan'  o.'id  tax  t'olicles,  are  aimed  lo  pre-  Markets .  I 

wa.s  geared  to  turn  out.  i.s  no  longer  vent  any  Important  profits  from  the  Nummary  of  Security 

so  crc.-it  a  different  lyp-'  of  pi, me  war  going  to  any  corporation  or  In-  \inrkci,z  '  i 

i.s  now  dr=  red  t'ividual.  though  in  tho  months 

Wit, bin  the  next  fen  necks,  b- m  -  ''''0  <1  ■  0  s  i  n  the  months  past,  .some 

evor.  \;Tt:.»n;ii  l  <  ;ir  is  i*'  ’f.Mt  rompaniOgS,  APKoa  lor  lApioiin^  (  oui- 


Pcivnble  Jrtnufirv  ^th,  1941,  tn 
.^hrtrrholflrrs  of  record  at  the  close 
of  liu.s)ne.js  on  Uecembci  I9ll). 
n40 

Bv  order  of  the  B'->ard. 

I(.  C.  UPPr.R. 

Daied  Hi  Toronto.  Secret. »ry. 

Deenuber  9tlT,  1940. 


Western  Grocers  Limited 


P.  AY.  HOLLLNGAAORTH, 

Secretary-Treasurer. 

.Montreal,  Quc. 

.Nijvember  19,  1940. 


Dominion  Glass  Company 

MAJITf  (» 

NOIH  E  OF  IHVIOKMTS 


Technically  speaking,  the  po,-;;-  have  vei  to  b<>  di.siiosed  of,  it  is 


p:'odurtion  of  *>nc  of  t'l*-  latr,<i  t>iie.; 
o*'  fig'iitrr  planes,  .-inii  opciation.-* 


tion  of  the  markets  htis  imiiroved  i  omlersttKid.  Sale  of  the  bonds  Ilstetl  ,  ^®  ^’®1'0^'’  "p  undei 


considerably  as  a  rc,=ulf  of  this  rii.«-  hi  reported  to  h.-ne  progressed  fur- 


this  contract  until  the  plant  i.« 
operating  full.  Work  on  parts  for 


inclination  to  gel  into  tin  ovtr-  th‘-r  than  that  of  junior  equities.  ^PO’^fin,.  full.  Work  on  pans 

bought  condition.  One  of  the  difficulties  said  to  ' f v.  'l 

For  some  weeks  uovv.  th*-  indu.=-  have  hreu  the  problem  of  delayed  1, ",  i"]  .  "  route 

trial  markets  have  been  bighlv  dilivi  r'.  Not  all  the  securities  to  '  r.aujp 

selective  affairs,  industrial  is.-oics  he  sol. I  have  vet  reached  t'anada.  Orders  ‘'or  \ar;nii-;  arniamrnt,'  . 

being  considered  on  their  own  merit  in  e*  riain  <  a.ses.  also,  there  were  whicji  are  run  spn  ifinl,  lo  amount 

rather  than  on  that  of  a  group  or  errors  in  ninatulng  proper  authorl-  "J  . . •  '‘.e-e  awanlcd  ),>•  the  '  .  , 

of  the  general  list.  In  Montreal  zation  for  sale  from  the  original  ’  onadinn  g.oernnu-ui  Mnnnton.s  A-  ' 

.-^uppl.v  Dept,  duiitig  t'he  week  ended 


iniln.'iri*  s,  some  romiiantes.  some  Asked  for  Exploring  (  om- 

i mlivi'ltia Is.  will  fare  relatively  h*'i  lianie..s . 

t' r  than  other.s.  During  the  pa.=t  .News  From  Li.sted  and  rnll.-ilrd 

year  certain  companies  producing  Mines . 

consumer  goods  have  done  fairly 

well,  much  hfiter  than  companies  re.xtiie  Inilustry 

.TCtually  engagPli  in  war  contracts,  Brldins  Cortlcrlli  l4Moiiarch  Knit, 
-ns  result  of  increased  national  in-  Bruck  Silk  .  .  .  iZ  Mti  Cotton  . 
come  a, 1,1  pnrehasing  power,  or  he-  Can  ■ 

r.ansp  of  trade  developments.  -.An  Can.  Cottons  .  IZ  'Rra.nl  KnitUna 


.viarKcts .  Ik  N'OTIFE  OF  IflA  lOFMl.S  .Notice  is  liereby  given  that  a  divi- 

le  AYesicrn  (')ils:  Tax  Relief  Ls  . . .  dend  of  one  and  three-quarters  per 

Asked  for  Exploring  Com-  cent  (ISjeji  has  been  declared  on 

lianie..s .  19  Notice  is  hereby  given  that  th*  the  PREFERRED  STO'  K  of  the 

iws  From  Li.sted  and  rnlh-ilrd  following  Dividends  have  been  dc-  'Omiiany  for  the  quarter  ending  (he 
.Mines .  jy  dared;  December  1940. 

Te.xtile  Industry  Preference  Shares.  ^ 

Idins  Coriicriii  1 4  Monarch  Knit.  .  n  currcut.  quarter,  payable  fjividend  of  one  and  one-qnarter  per 

uck  Silk  .  .  .  iz  Mti  Cotton  .  ..  izi.tanuary  15th.  1911,  to  shareholders  rent  has  been  declared  on 

"  Hi  Sri  '  •  Ii  of  record  Decemher  20th,  1940,  the  CO.M.MON  STOCK  of  the  Com 


r.uiijp  of  trade  dev elotuiienls.  -.'n  tan.  Cottons  IZ  Rra'ni  Knitima  izi  On  thc  Common  Shares,  “Sc  per 

lllll.-^tratioil  of  current  henefit.s  is  Cosmos  Imenrial  I4  Stanfields  I, Id.  .  IZ'  .  .,  ,  . 

afforded  in  the  case  of  the  mar-  J '  ;  Super„lk  Mos  h  .share,  payable  .lanuary  1  oth,  1 9 » I .  to 

Uiial  gold  mines;  in  order  to  in-  H°rd,nVta‘rpe,,  i  4;(cabaHo  ,  ’  i ®®®'’®'‘  I’vccmhcr 


(T^'Jtsp  .S;oId  expiirts  find  thus  holp  !  Hany.  (  otlons  .  12:  Wood*  Mfg 


and  Toronto  Tniprrial  Oil  pn^donii- |  Uritis'^h  f>\vn^r?.  The  risk?  and  de-  •  t  ♦  P-  i  n  ;n-  me  ueoK  naea  .  r  exchange  the  covorn-  Mercury  M«ll^  -  »2iYork  Knit.  Mills  12 

nated  by  dint  ..f  lieavv  vol-ini.  .  lay..  ..f  t  ransfers.  and  wartime  com-  iia  nt,  under '  the' new  btidget.  is  to  Investors’  Index 

l.M7"0  share,*:  changed  hands  and  luunicarions  difficulties,  have  added  ‘f  v  ■  rd- '  t".'.  nit  amrs  in  ,.-hirh  ' -M'ecial  tax  concessions  so  that  ^ 

the  issue  touched  a  new  low  at  .*  !  to  the  problem,  and  have  made  A'  <ird,>  i  ,  .nit, ante,  m  which  .  ,  „  .i  pT^i  make  -i  •  1  Inietsidic  R,  ..  ..n 

Montreal  Power  -oDened  to  ’’s  ■  ili-mdliii"  of  the  lirniidnfinn  mere  'here  is  piiblir  invr.-tmeni  interr;st  ma'-mal  s'"  mints  can  make  a  ^xiBoma  blrrl  .  .  Z  Loblaw  .  ...  2 

.'lontieai  towfi  .o.tfneii  tt  _  .  nanaiin-  ot  tiK  liquidation  mnie  .  ,  ,  ■  lu-otit,  and  will  continuo  to  operate,  assoc.  Tel.  &  r.  z  Mont.  Power  .  .  z 


IZ  20th.  1940. 

IZ 

By  order  of  the  Board, 

I  W.  P.  RILETY, 

‘z  I  President. 


on  2..-.on  .shares,  t.'anadian  Hf  -w*  r- j  i-oiniilex  than  had  been  antiejpat*d 

ies  drop)ief|  to  I  On  mi  t.s""'  -  - 

.sliares,  while  C  P  H.  li<-ld  stetidy  on  . 

a  iiirnov'r  of  ."i.-sihi  .shares.  Change.-  |  MAT  I  QTFFf  P AR 
I  liroiigboiit  tin-  list  wer<-  of  a  minoi  !  11/1  1  Ij  U  1  £jL(L  Villt 
natiir*  .  aliliongh  ^om‘  w  i-*-  nim  ' 

OUTPUT  HOLDS  UP 

St  rengt  lirtieil  rnd  gaiiod  a  ful.' 

■ -'om  to' 1',!' I  I  I'll  1  I  j  Operating  Results  For  First  Hall 


Nf  vv  'I'm  k  I  <  in 
more  .stronglv  to 
n.  V'.'.s  from  o\.|;e: 


0(1  jllsl  .1  ll'li' 
tin  r  ni-o'i ra gi n - 
mi  W.  dnes<l,.v 


i  Operating  Results  For  First  Half 
I  his  Year  Compares  Favor, 
ably  With  Last 


ini  liKbd  proiiT,  atni  win  continuo  to  operat'-.  Assoc,  lei.  & 

'  anad.i  Paekcr.s,  .?i'.,9)l:  Burn.;  K-  If  appears  doubtful  that  inflation  Cam^'packer^ '. 

'■o..  '.',.771;  Iimnininn  Rubber  Co.,  i,-;.  imminent  in  Canada,  at  least  in-  n,  itaviiand  . 

•s.'.k.  ti'io ,  r.'i’on  Manuf.'o'iiiring  t'o  ,  flrtion  su'-ii  as  has  been  known  in  Dom.  Bridg,'  . 

'll!'  .."-:  I'"r.i!nion  W'liollrn.*-.  <x-  the  past,  because, of  tin-  siirplu.t  ,  J:,''’'''-  '''''5"'“" 

Woi'sirii-,  i.-d,,  s_|i  a.,,,:  tii-ueral  siip;)'icsof  foodstuffs  in  this  coun- ;  | |„vv,ird  .Smith 
Stce'  Wares.  .’iSn..'!s.  I'omir.ion  try,  adequat,'  textih;  i>roduction  ;  imperial  Oil  . 

Tf  .-\n!e  Co.,  .>7.0!i7;  VC'omi  *  Manufiie-  faeilities.  plmi  government  eon-  |  bitcrn.  Nickel  .  ZO  |  Irans  Can.  Ai 
mrrig  '  o,.  ,«l'.",,Sii7  ;  Canad.  in  Dredgi'  trols.  \  danger,  however,  is  i> res- j ’  "o®'  ■  ■  "  ■  ®'’"'  Honr 

k-  Ixirk  I'o.,  Ltd,  .>7  1"":  iiinadian  etit  in  hi.glK'r  wage  pressure,  par- i  Alining  anti  Oil  Fonipaiiic.s 
'.  :,'kers.  .?.99.9io:  '  'anadian  flonera!  tir-iilarly  in  certain  i  Amm  t.old  . 

EUririe  ''o.,  .?12,K’7;  N.-iiioii,,l  Steel  wiieiher  this  problem  ran  be  ;  h.dKood  .  .' 

'  ;i;  I  orp  .  •' l".:’,..'i.'2 :  I'lert  .Airerati.  handlfd  sucre.ssfuily  is  important,  j  B'oek  c.c>id 
■MS, .kid;  '  anadian  Maieoni  t'o..  *(7.-  ,,,  the  government,  to  rorporation  ,  i-/'"''’’'’" 


2  Mt.  Royal  Hotel  20  ' 
S  Mont  I  ramwdva  2-9  ^ 
5  Nal  l  Grocers  .  .  i 

1  Natl  Steel  Car.  20 

^  i  Niagara  W’lr#'.  .  0  j 

I  '  Rob.  Ml  I  chcll  .  ,  t}  \ 
JT  j  R(yb.  Simpson  .  .  .♦ 

5  Simon  ft  Sons  .  I 
20  I  Trails  C  an.  Ai  r. .  7  ; 

3  VtH  Can.  Flour  .  3 


.910;  '  anadian  flonera!  lir-iilarly  in  certain  i  Amm  t.old  . 

■'12,K’7;  N.-iiioii,,l  Steel  wiieiher  this  problem  ran  be  ;  h,dt;ood  .  .' 

M",:’,..'.'2 :  I'lert  .Airerati.  handlfd  sucre.ssfuily  is  important.  :  B'oek  c.c>id 


I  7  jodetn . to 

17  .  MacL.  Cockshull  17 
19  '  Matachewan  ,19 


itlioiit,  'Kjwm'i',  inriiing  ovi-r  a 
''•(■ssiie  an.ount  (d'  .-ii.)el'..  Tli 


•  ■'a':  Northern  Klei''!"'-  Co. 
7If''on  Fronfen.i'-  til  '  o., 

W'hii*'  tl'.i  aircraft  and  car  er|uip  Cinish  .American  i>d 


?t7.-  ,o  the  government.'  to  corporation 


-■■V-CV.,'  "  eov.-i  ,Mut-o,,  ...  |)„wson  Gold 

i.i.kkn,  profits  anil  iuvestor.s,  and-sjn  con-  ii„,„a  .  .  .  . 


impidvenif  III  (lid  noi  last  Imrz  aimlnifni  di'.-i-ioi,;  are  not  eurr.-nily  inipefin]  ( ii  I ,  ,4 1  o' ,  ,  j  - ;  Ki'l  ian''*’ '  ii  a  in 


iiirgularily 
.gong  .-oun.jed 


in  li'  foi'f'  111*'  linal  working  at  m  f.ri  ity,  luodiict mn  a* 
Cl*'  Hainilt'.n,  on'..  (.lani  of 


•i' 1 1  .ki". :  ( '..rrsniifl.itrd  I’aper 

"P..  5'7,19i';  I'anadi  ''(ment  Co., 


.N.'iimial  .-'ll-.  1  (,ar  <  orp.  Ltd.,  lia.s  .  .':9.;j.--|  |  ;  Gvp,.um  .Maba.siinc 

I'K  (  11  u*il  niaiii'ained  on  a  diiersi-  tianadai.  .4 1 1’,.*;  ..i :  i.piehre  Power 


'lOSIKE.AI,  BIRfULIiS'  I.O.XNn  Ik  *  n  u*il  maiii'amed  on  a  diiersi-  tianadai. 
I'ollateral  borrowings  of  inemtK'ri  C'-d  -clmdule,  according  to  H.  ,1.  Cn.,  .M;.:;r;9: 
firms  of  the  .Montreal  Stock  L.\- j  pr'-sid'  iit .  The  result  is  .?;;k,iik2:  Stee] 

change  ainoiini'd  to  •4.'..x;,(i.  1 2ii  a:  I 'hat  the  financial  showing  for  Cic 


Dominion  Bridge  Co., 
I  'o.  o''  '  anada,  51 


S'Jlllors.  I  Euvmor  .  .  .  .  Ci  Orcour  . 

,  ,  .  ,  ,  ,  umu  i  francoeur  .  .  .  17  f*avmastrr 

fuituer  development,  which  |  cod'*.  Lake  .  .  la  Prr..dor  . 

w  ill  he  far-reaching  in  its  effects  ;  Golden  Gaic  .  .  17  .Senmor  R. 

on  the  enuntry,  and  on  tho  stock- .  fToid  Beii  .  .  17  .SpRer  .sm 

markets  too.  will  b*^  the  extent,  and  ‘  ;  1 7  siadacona 

nature,  of  T'.S.  financial  aid  to  Can-|iiome  Oil  .  .  .  West  Mat. 

aria,  and  to  Britain — aid  which  in  j  Eland  Mountain  I7  Whiuier  . 
some  form  appears  now  assured,  j 
and  not  verv  far  off.  . 


19  I  North.  Canada  .  19 
1  7  ’  Oil  Royalliea  .  .  9 

I  >  Orcour  .  .  ,  i  9 

I  7  Paymaster  ...  I  7 
19  Prr.sdor  ....  19 

1  7  henntor  Rouyn  .  9 

17  Sp'ppr  SlurK<*f>n .  17 

19  Stewart -Abate  .  19 

1  7  .SiaHacona  ...  1 9 

West  Malarlic  .  19 


'irHollinger  Consciidated; 
;i  Gold  Mines  Limited  | 

H  IHVIDKMI  .M  UBKK  ;W!»  j 
^  j  i;.\TKA  DIVIDF.Mt  M  HBFK  <>S 

I  A  regular  dividend  of  F<.  and  an 
I"*  'extra  dividend  of  1'/f.  making  'J'c  in 
1  all,  have  been  declart'd  by  the  Direc- 
1 7  '  tors  on  the  '  ';t[)ital  Stock  of  Ihe  Coni- 
19  i  pany,  payable  on  the  Hist  day  of  Do- 
. '  ceniber.  Ibl'.i.  to  shareholders  of 
1;  I  record  at  the  close  of  business  on  tlm 
19  j  16th  day  nf  Decemher.  I9ln. 

17 1  DATED  the  7ih  day  of  December, 
19  .  194". 

H;  1.  McIVOR. 

19  1  Assistant-Treasurer. 


the  CO.M.MO.N  STOCK  of  the  Com 
pany  for  the  ((iiarter  ending  Ihe,  olsl 
day  of  December  191". 

The  above  Dividends  are.  payable 
on  Thursday,  the  2nd  day  of  .lanuary 
1941  lo  Shareholders  of  record  at  tjje 
close  of  business  Monday,  the  16tli 
day  of  December  1940. 

By  Order  of  the  Board. 

.MERVYN  OFFER, 

Secretary. 

.Montreal,  26th  November  1940, 


BRITISH  COLUMBIA  POWER 
CORPORATION  LIMITED 

DIVIDEND  No.  50 

Notice  ta  hrrcbv  given  that  «  dividend 
of  Fifty  cent^  i.'SOc)  per  Share  on 
Clase  “A”  Shares  has  been  declared  for  the 
tliree  months  ending  December  3Ut,  1940, 
payable  by  cheque  dated  January  15th. 
1941,  to  slmcholders  as  of  record  at  the 
close  of  business  on  Tuesday,  ^cember 
3l8t.  1940;  such  cheques  will  be  mailed  cn 
January  13th,  1941,  by  the  Montreal  Trust 
Company  from  Vancouver. 

By  Order  of  thc  Board, 

ERNEST  ROGERS. 
Vancouver.  B.C.  Secretary 

December  6th,  1940. 


;it  Novrmhrr  :;o,  I'tiu.  ;)t»  ituT*  'll. 

,,r  .'Fn:;.''l(;  frmn  Ile  pn  \  ion.-*  |  "'H  ffimpar*-  fnvorahly  wc 


meiith'.*:  figiin-  of  .4 .7 2 , 3"  t .  Th*- 
current  figure  is  th*-  higli<-si  sin*-.- 
tin-  end  of  .lime  last  and  coinpari. 
wnh  loans  of  .5  11 .5 1  7..' .j.'i  at  ili( 

I  ikI  of  .November,  I  9:19. 

IMIRNIMI  ROVAI.H  tORI’. 

1  in  e.-i iiicni.:  in  oil  royaliif-.s  a.*  c 
Not.  3".  I'll",  of  Inierslaie  Ro.'a.- 
■ '  orp,  Lol  .  had  .-i  book  value  i.* 
''."6I  .7C'  C’os,  rci  enu..'  from  roj  - 


. .  II,  . . . . .  „ .HIGHER  EARNINGS 

enp  wniiMT  royai 

pi.-ini,  is  confiiK'd  to  the  We.-u  laiKi-  I  l/l\  illvfUll  1  iWl/llJ 
l.y-and*'!'  riui  liampdon  homber' 

.  ontracf.s  w  ith  La'-tory  progn  .s.s  !  ^  Exoenses  Also  Higher 

iiHKif  on  rf)-r>r(jination  oHi<  i  '  .* 

(ir  Hurricane  righif-r  wing.*  ami  th**  Net  Earnings  Expected  to 
An-on  tramer-bomher.  Sonm  2."0o  Show  Healthy  In' provement 


New  Vork  Opinions 


filly  nicomr-  n 
.'iniounif*!  to  .-C'"i'i_'i 
191".  and  'll*  ,  rvo’ V 
""ailed  kClT.c;,'  o, 

I  uiriiig  ihf  ni-ii"  ■ 
'he  ro-nipany  ha'l  .■  i 
I  fiiiif  of  ; 

'ai('*l  i-o.\, '.o,:r 
I'M"  lip  i-'i  ;r* 
r. muunitd  to  -Tl-'.'''". 


■e  a('f|;ii.-::ii'in 
iiri  to  ' )ci  i .  I 
r-  f'l-  fieplclion! 
Ihe  :saine  date  1 
'  f  ')(•"",('■■  III*'  I 


(ir  Hurricane  fighif-r  wing.*  ami  th** 
.'(I'-on  ti-amer-boiiiher.  Some  g'.'iO'i 
liamls  an-  mr.v  <ngageri  in  ihe  air¬ 
craft  division,  comp;, led  wit'i  I  .S"0 
la:-;i  Seiileniber  and  ilie  turnout  of 


I.Mior  from  iraining  f,.i'iljtio:-(  ha.-  Hotfl  '  o.  Ltd.,  .-ii-e  .staled  "i  be 
ti'en  ''nifi.s-l  .sati.sfn<-torv.  "  Mr.  Mauor  running  well  nheafl  of  a  year  ago. 
;-,'id.  ace'ird.ng  lo  relialile  reporiv:,  ’riii 

W'liiic  Hie  f  operaiion";  h>  no  ''oinpany'.*!  operaung  expcii.seg.  in 
Moan.'  i'oiir,'.s(;nt  i  <  --;l.i!itie:-  under  '-ludiiig  ta-('  .-;.  have  also  ini-rea  ;ed. 


"  I'-ct-nih'  hui!'  IP  plant  eapaeitv.  ii'iwever,  ha- 

n  f  ( •  ’  1 1  p  1 1  -  I  * 

'  I  f’l,,'.  II!  h’-.Lt'.--  ffjr  i  '1  •' 


■  ^  '  1  '  '  '  '  j  fn'ii/iiu’i  iui)  at  rjj'  ;■  new  rom  |  wri’i  Ilir;**  nnite  p.ili;  Mnti'tl  irii 

^  '  .-1''!,','^’  -'r.  -o""  i  iuil  plam-  ol  de-i-gn  rnjuired  by  i  prov  emem . 

..muutiltd  lo.;L.'-..  M;;,::,in  a  i  o  k,  ,omideiion.|  Although  n.-gisi  rat  i' ii  of  gue. 

- - -  W'ii<,-i  ih<  :e  a,--'  ("im-ltided  within  ■ 'hffereni  pan.,  of  the  rnu*(l 

IVA  i'  ;  'l‘“  w-*el;;,  ;i,  pff)-  -"'le-  too',  a  .\o\enilK;  d'o|)  at  l!., 

Gompany  IVieetingS  .iv.  uiili.gi'ioii  of  run  eupaelty  ;  "'"d  ""  ■'''■'S  'han  hi  rlates 

_ _ — v  'I  i..  umh'f  v.a,\,  .Mr.  .Magiir  'hr;ird  from.  \\li;|('  ind'otv  Iroio  ih, 

Dr.tilt-ii  r(ii.ei-  Fo.  I.t.l,,  anm.al  '  poro.-.iniat.'ly  6, ""(i  work- '  "-"‘'i  '■>  ‘Idl'n'o 

nieoting  it.  Montreal  on  T'hui  Uik,  ‘ir  m-w  "n  i  ho  eomhim'd  plant  count  i  k  p!a  red  ihr-ii  name:-,  on 
Decemher  12th.  |  .''ioU'  .-iiiil  'he  Haiiiilt'in  unit  i.s  j  regis.-er. 

..'iivdy  .-ngaged  on  a  eor,Md.  rablv  Not;, Id*  w.i.*  the  iraiej  from  liou' 
MarleiKl  Coek^hiitl  (.old  Mine- .  o", .  ifi,  d  si-lttdii!e  of  iinidm-’ i'lii .  ■ ''’n'r-M  .America  .'.'fiet  h- 
Ltd,  annual  in  eel  i  ng  in  I  v  og  a  1  X  o  i  ,\  [  j  ^  ;  (i ,  j  i  1 1 1  m  to  t  b  f*  n  o  riii  a  1  —  *)  \  *  ■  i  it  -  ^  "  .  vO'.  *  tn  t  a  i'  bate  o  u  i.i  n '  i 
Holel,  'I’oionto  on  .Mondav  D- e*  i,i  .  ,  b ',1  i  vision  is  :nin  '-'rmricaii  ,■■  .'int  rn I-*  n  "M-  - 

I"  I-  ’"'h.  "I  11  ,imi.  I'ram*,:  f'u-  niotoi  ®''-  e"' • 

,  . . . -I  ,  -  u.ii  l,■ll■l"  fi.i  'm''ht.  I)omin;'  :i,  19  rn.  '  hih  ,  '  , 

SoiiHk'I-ii  <  aJiitdit  Power  <  o.  Ltd..  -t"  l“U'  -a  w,,|  as  p.ill.  lot  .  .,,l,:,- ,.-*ii.i- 

_ 1  I  t  -lii;ill<.i  1  I'll  iisiiiii  I  lii.-ililoj  \mriiT-  I'-'-  L  a/.ll.  Ill  .ololilo.l  o,,l(|.  ,  . 


A  liv  A  illJ  ^  (‘uriL'iit  iuisiucss  unri  oa.rnin>^3 
inpori.g  as  well  as  dividend  pay-! 
Denses  Also  Higher  meni.-.  cotitiiiuc  to  make  cheerful; 

I-  .  1  .  I  reading.  The  lone  of  the  stock  mar-, 

igs  Expected  to  j  i^^,,  ,,,  however,  is  af- ' 

ihy  Irrprovement  !  fei-i'-d  hv  la.x  , selling  and  linear- , 
'laiiilie.s  from  abroad.  While  Ihe; 
.  ,  ,  po.ssildlii V  of  some  furihor  reai-Uon  | 

(,ro.ss  earning"  of  the  Mount  Royal  .p,.,  eomudcrauoii.  ihe- 

d  are  .siaied  io  he  „uU.H,k  a’-gue.s  against: 

ahead  of  .i  .\eai  .i-o.  ell-luihim  ed  port  fnli.=  .  ■ 

t-eltable  reporm,  I  h.  coun.  elor. 

er.-iung  expcii.ses.  in  ,  -  ,  ' 

have  al.so  mi-rea  ;ed.  'he  -.ir.  <-:;i  ment  m  im-iioe  winch  j 
1  its  helieved  that  i.'-t  i-hou  *1  b*  eiuphat-uzcd  iii  I'lll  | 

h*iwing  in  eomiuii'iiK'..  . . .  "c  Itc.ieve.  the  (onset-- , 

'luite  suh;  lani  i'tl  itn  "  •'  ','i|)ital  rather  than  ajipre- j 


J 


Dr,\dcn  Ihijit'i-  t'o.  I.trl.,  anm.al 
nu-eting  it.  Montreal  on  T'h-ti  Um, 
Decemher  12th. 

k|!irl<*(Kl  < 'oek'-hiit I  (lohl  Mine. 


Stmt hefii  (  anittln  Power  <  o.  Ltd, 
annual  general  im-eting  in  Mont 


.0' 'll  oi(i*i  Ibis'  divisifiii  is  iui'ii 
■  ' out  :  ■  I  I  I  fra  HI*  for  niol ()i 
iian.sporl  a.'  W(,|  as  pail'-,  for 

-mail*-;  Ifansjiioi  facilil  le.i.  .\moiig 


real  on  I'riday,  Deecniher  2"ih  at  lit*-  i-  -w  i  ndei  t ,( km  as  al.so  is.  a  ui) 
n  .  1 .7  a. 111.  M.-.ii'i.tl  oidir  for  loiow-ri.niova  I 

I 'lUiniiif  111  f'lriiii  Kiiipire  air  'lain 

ltani|ue  (  iin.-iiiieiiiie  Nalioiia'e  an-  .i-|ii.i,l 


ltani|ue  (  iin.-iiiieiiiie  Nalioiia'e  an¬ 
nual  nif-eting  in  Montreal  on  Wed¬ 
nesday,  .laniitiry  Xib,  al  noon. 

The  Hoxal  Itank  of  <  anada.  an¬ 
nual  meeting  m  .Montreal  on  Thiir:'- 
dav,  Januari  9ili.  at  11  a  in 

Bank  of  Toronio.  annual  meeting 


I  que'--r,"l  f',i 

Ndheiii.'i i-  I ’.;i.i  na u ii 


,l(j  'loni  Me.-"' o.  .Lena 
loval- 

lain  "'mseits,  Nov.  .ler-e 
lliimds  led  ilr-  i' 
f  i\  o  I  lioiisa  lid  gin  * 
Onla  1  io  a  ml  (".eln  -■ 
'  '  .((  (■•ii'diiig  lo  gi  to-' 

wa.;  i;  i  ,h  ,"m'- 

"  pliii"-j  1  ,1  ' 0  ...  -  I, 

w  (  111  ehangi'  ihi  .  '  -  ,ii  <. 


to  the  (I'llis  .And  voicr.-:  '-epi-f,-,  nied  :,  |  i  j,  ,,  u  g  i;,,. 


tn  Toronto  on  VYednesday.  January  Ip-''  'han  5"  per  ■  erii  of  the  e'er- i  have  m.iw-  prai  tn  illv  vauialn  d 
15th  at  noon.  torate  ’  the  h-jolus 


1 Im  ho  liehove.  ilie  (ollSC’--, 

m  !■  •:  .,'i|,ital  rather  than  aiipt'o- j 
■  -.I  1.;  ,  apilal.  Ilu  iuiK-  ii.-uos 

1;,  :,,ri  bivircd  Sf'h'i  1  i  V  1 1  .(  Ill' 

ih'i.idiag-s  will  I"'  iniporiani. 

.  ..  ■  ;  ;i  I'M".  Di  V  (■i-.drica  l  nm  will 

;  '  .1  1  ■111  ial  pari  ("'  a  w  (  1 1  -plan 

m.i  laielU  program,  in  ordt-r 
i,,,|  I'liiration  tsl  risk  -  iiiav  he 
o'.'d  .'.(ivanlage  should  lie  lakcii. 

1  el  a'Bances  in  I'M  I  lo  light 
1  -I  !i,i-i.  eoniinitineni.  ,  and  i-ash 
-,  be  held  ""'il  rc'iuii  cha.u'  op 
,  .  ,.,-,-iir.  I’oor's  .\dvi.'dr.\ 

■j  I  .  ,1  .■iiiui-al  iiiLiI.eai  ion.,  are  ; 

.New  hu.siiK'.'os  (U  ilr-r:s  are 
ill  at  a  Kc*. I'd  peak.  I'oreshad.iwmg 
:■  con. it, m, I  lug'll  level  of  iii'iusirial 
.  :  ,  i:  , ,  'I  1.,  lug  iMieei  tainl.v  is  si  ill 
..  I!  Cl.  :;ml  111*'  I  ir.'’i-  "lea  "f  '-'hal 
,  II. d  Mu-  .\(inimisl  ral  Ion  uu'.v  laki-  ■ 
"oiui  liial  -.  ifal  (ineslioa  nia,-.  lie 
' ' '!'■ .,(  oijiing  in  ihe  I’l  (  .-idem  .al  ,ii;-e- 
I  .ingi-es's  earl"  in  .laiiuar- 
biu'gel  bonih-.siiei  I  i-  few  ; 
1  boa.  e,  .lock,  yield.'--  aiijie.ir 

■ii!.p!',  ",  i-()pmenpafo  lor  all  oi  the, 
Ltmiliai-  nazard.s.-’'ThP  Tt.adei  '  iui 

flarioii'.s.  * 


0g- 


\n  irau^ht  a//z/  \n  \\ottles  a/  a//  mil-stocked  hotels 


